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,P� 5DKPHQ� GLHVHU� 'LVVHUWDWLRQ� ZHUGHQ� (UJHEQLVVH� DXV� ]ZHL� WKHPDWLVFK� XQWHUVFKLHGOLFKHQ*HELHWHQ� GDUJHOHJW�� 'HU� HUVWH�� JU|�HUH� 7HLO� EHIDVVW� VLFK� PLW� GHU� 6\QWKHVH� XQG&KDUDNWHULVLHUXQJ� YRQ� 3KRWRNDWDO\VDWRUHQ� DXI� 7LWDQGLR[LGEDVLV� ]XU� $EZDVVHUUHLQLJXQJ� XQGVHW]W� GLH� YRQ� +HUUQ� 'U�� 5�� 6WDKO EHJRQQHQH� $UEHLW� IRUW�� 'LH� 8QWHUVXFKXQJHQ� HUIROJHQ� LQ.RRSHUDWLRQ� PLW� 0LWDUEHLWHUQ� GHV� $UEHLWVNUHLVHV� YRQ� +HUUQ� 3URI� 'U�� -�$�&�� %URHNDHUW LP5DKPHQ�HLQHV�3URMHNWHV�GHU�$UEHLWVJHPHLQVFKDIW�6RODU GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�,P�]ZHLWHQ�7HLO�ZHUGHQ�ZlKUHQG�GHU�'LSORPDUEHLW� >�@�EHJRQQHQH�$UEHLWHQ� DXI�GHP�*HELHWGHU�(LVHQQLWULGH�IRUWJHI�KUW��'LH�GDEHL�HUKDOWHQHQ�(UNHQQWQLVVH�VWHKHQ�]ZDU�QLFKW�LQ�GLUHNWHPWKHPDWLVFKHQ�=XVDPPHQKDQJ�PLW� GHP�+DXSWWHLO�� VROOHQ� MHGRFK� WURW]GHP� LP�5DKPHQ�GLHVHU'LVVHUWDWLRQ�GDUJHVWHOOW�ZHUGHQ�
��� 6\QWKHVH�XQG�(LJHQVFKDIWHQ�YRQ�UHLQHQ�XQG�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
'LH�KHWHURJHQH�.DWDO\VH�VSLHOW�EHL�YLHOHQ�3UR]HVVHQ�LQ�GHU�&KHPLH�HLQH�EHGHXWHQGH�5ROOH��'DVZRKO�HUVWH�%HLVSLHO� I�U�GLH�1XW]XQJ�YRQ�.DWDO\VDWRUHQ� LVW�GLH�(QWZLFNOXQJ�GHV�'|EHUHLQHU�)HXHU]HXJV� XP� ������ EHL� GHP� 3ODWLQ� ]XU� =�QGXQJ� HLQHV�:DVVHUVWRII�6DXHUVWRII�*HPLVFKHVJHQXW]W� ZLUG� >�@�� 'DV� ZRKO� EHGHXWHQGVWH�� KHXWH� QRFK� QDKH]X� XQYHUlQGHUW� JHQXW]WHNDWDO\WLVFKH�9HUIDKUHQ�LVW�GDV�GHU�$PPRQLDNV\QWKHVH��%LV�$QIDQJ�GHV�-DKUKXQGHUWV�ZXUGHQ]XU� '�QJXQJ� PLW� 6WLFNVWRII� QXU� 1LWUDWH� DXV� QDW�UOLFKHQ� 9RUNRPPHQ� YHUZHQGHW� �]�%�&KLOHVDOSHWHU��� 'LH� )L[LHUXQJ� YRQ� /XIW�6WLFNVWRII� HUIROJWH� PLWWHOV� (Q]\PHQ�� DOVR%LRNDWDO\VDWRUHQ� VRZLH� GXUFK� 9RUJlQJH� LQ� GHU� $WPRVSKlUH�� ]�%� 1��2� ' �� 12� GXUFK%OLW]VFKOlJH�'LH� %ORFNDGH� GHU� 1LWUDWHLQIXKUHQ� DXV� 6�GDPHULND� ZlKUHQG� GHV� HUVWHQ� :HOWNULHJHV� I�KUWHGD]X��GDVV�QHXH�:HJH�]XU�)L[LHUXQJ�YRQ�1� DXV�GHU�$WPRVSKlUH�JHVXFKW�ZXUGHQ��1HEHQ�GHUZLFKWLJHQ�'�QJHPLWWHOSURGXNWLRQ�ZDU�DXFK�GHU�%HGDUI�GHU�0XQLWLRQVKHUVWHOOHU�HQWVFKHLGHQG�1DFK� (QWZLFNOXQJ� GHV� +DEHU�%RVFK�9HUIDKUHQV� XQG� GHU� GDI�U� YHUZHQGHWHQ� HLVHQKDOWLJHQ.DWDO\VDWRUHQ� VWDQG� JHQXJ� $PPRQLDN� I�U� ]DKOUHLFKH� 9HUZHQGXQJV]ZHFNH� ]XU� 9HUI�JXQJ�1HEHQ� GHU� 9HUZHQGXQJ� DOV� '�QJHU� XQG� ]XU� 3URGXNWLRQ� DQGHUHU� LQ� GHU� /DQGZLUWVFKDIWZLFKWLJHU� &KHPLNDOLHQ� ZLH� 3HVWL]LGH� XQG� +HUEL]LGH� ZLUG� GHU� DXV� GHU� $PPRQLDNV\QWKHVH
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��� 8QWHUVXFKXQJHQ�]XU�'LIIXVLRQ�YRQ�:DVVHUVWRII�XQG�6WLFNVWRII�LQ�(LVHQ�XQG(LVHQQLWULGHQ
(LVHQ� VSLHOW� QLFKW� QXU� DOV� ZLFKWLJHU� %HVWDQGWHLO� GHV� .DWDO\VDWRUV� ]XU� $PPRQLDNV\QWKHVH�VRQGHUQ� YRU� DOOHP� DXFK� DOV� :HUNVWRII� HLQH� KHUDXVUDJHQGH� 5ROOH�� 1HXH� :HUNVWRIIH�� ZLH+RFKOHLVWXQJVNHUDPLNHQ� XQG� )DVHUYHUEXQGZHUNVWRIIH�� KDEHQ� WUDGLWLRQHOOH� 0DWHULDOLHQ� LQYLHOHQ� %HUHLFKHQ� QLFKW� DEO|VHQ� N|QQHQ�� %HVRQGHUV� 6WlKOH� ZHUGHQ� QDFK� ZLH� YRU� I�U� YLHOH$QZHQGXQJHQ�JHQXW]W��'XUFK�.RUURVLRQ�XQG�9HUVFKOHL��HQWVWHKHQ�MHGRFK�LPPHQVH�6FKlGHQDQ�HLVHQKDOWLJHQ�:HUNVW�FNHQ��'LH�9HUEHVVHUXQJ�GHU�2EHUIOlFKHQHLJHQVFKDIWHQ�YRQ�6WlKOHQ



���(LQOHLWXQJ �
LVW�GDKHU�YRQ�JUR�HP�WHFKQLVFKHQ�,QWHUHVVH��'DV�9HUIDKUHQ�GHU�2EHUIOlFKHQQLWULHUXQJ�LVW�GD]X]ZDU�LQ�HLQLJHQ�)lOOHQ�JXW�JHHLJQHW��YLHOH�7HLODVSHNWH�VLQG�ELVODQJ� MHGRFK�QXU�XQ]XUHLFKHQGYHUVWDQGHQ�� (LQH� JHQDXH� .HQQWQLV� GHV� 1LWULHUPHFKDQLVPXV� N|QQWH� ]X� HLQHU� EUHLWHUHQ$QZHQGXQJ�GHU�1LWULHUXQJ�EHLWUDJHQ�



��� $OOJHPHLQHU�7HLO��9HUZHQGHWH�&KHPLNDOLHQ �
� $OOJHPHLQHU�7HLO
��� 9HUZHQGHWH�&KHPLNDOLHQ
7LWDQ�WHWUDLVRSURSR[LG��7L��L�3U2�� &KHPSXU'LHWKDQRODPLQ���&�+�2��1+ /DQFDVWHU�������(LVHQ�,,,��FKORULG��)H&O� ZDVVHUIUHL )OXND������$OXPLQLXP�,,,��FKORULG��$O&O� ZDVVHUIUHL )OXND������*DOOLXP�,,,��HWKDQRODW��*D�(W2�� &KHPSXU��������,QGLXP�,,,��FKORULG��,Q&O� ZDVVHUIUHL )OXND������1DWULXP�YDQDGDW�9���1D92� )OXND������1LRE�9��FKORULG��1E&O� ZDVVHUIUHL 9HQWURQ��������(WKDQRO��&�+�2+ YHUVFKLHGHQH�/LHIHUDQWHQ������%DULXPVXOIDW��%D62� )OXND������Q�%XW\ODPLQ��&�+�1+� $OGULFK������0HWK\OURW 0HUFN7ROXRO��&�+� 0HUFN������1DWULXP��1D 0HUFN��S�D�6WLFNVWRII��1� 0HVVHU�*ULHVKHLP����������+HOLXP��+H 0HVVHU�*ULHVKHLP����������$PPRQLDN��1+� 0HVVHU�*ULHVKHLP���������(LVHQURKU *RRGIHOORZ��������(LVHQGUDKW��������PP *RRGIHOORZ��������1HVVOHUV�5HDJHQ] 0HUFN



��� $OOJHPHLQHU�7HLO��9HUZHQGHWH�*HUlWH �
��� 9HUZHQGHWH�*HUlWH
����� 7HVWSRUH=XU� 8QWHUVXFKXQJ� GHU� 'LIIXVLRQ� YRQ� +� XQG� 1� LQ� (LVHQ� XQG� (LVHQQLWULGHQ� ZLUG� HLQHVRJHQDQQWH� ³7HVWSRUH¦� YHUZHQGHW�� (LQH� VFKHPDWLVFKH� 'DUVWHOOXQJ� GHU� $SSDUDWXU� LVW� LQ$EELOGXQJ���������JHJHEHQ�

$EELOGXQJ����������6FKHPDWLVFKH�'DUVWHOOXQJ�HLQHU�9HUVXFKVDSSDUDWXU�]XU�8QWHUVXFKXQJ�GHV�'UXFNYHUODXIVXQG� GHU� *DV]XVDPPHQVHW]XQJ� YRQ� GXUFK� (LVHQ� GLIIXQGLHUWHQ� *DVHQ� ZLH� :DVVHUVWRII� XQG� 6WLFNVWRII�� EHLUHOHYDQWHQ�7HLOHQ�VLQG�0D�H�XQG�0DWHULDOLHQ�DQJHJHEHQ�
'LH�7HVWSRUH�EHVWHKW�DXV�HLQHP����FP�ODQJHQ�5RKU�DXV�QLWULHUEHVWlQGLJHP�9�$�6WDKO��(V�LVWDQ�EHLGHQ�(QGHQ��EHU�YHUVFKUDXEWH�)ODQVFKH�DXV�(GHOVWDKO�YHUVFKORVVHQ��(LQ�)ODQVFK�LVW�PLWHLQHP�(GHOVWDKOURKU� ]XP�*DVDXVODVV�YHUVHKHQ�� ,Q�GHQ� DQGHUHQ�)ODQVFK� LVW� HLQH�GXUFKERKUWH+DOWHUXQJ� VRZLH� HLQ�$PPRQLDNHLQODVV� HLQJHDUEHLWHW��$Q�GLHVH�+DOWHUXQJ� LVW� HLQ�(QGH� HLQHV�� FP�ODQJHQ�5RKUV�DXV�5HLQHLVHQ������ ���KDUW�DQJHO|WHW��'DV�DQGHUH�(QGH�GHV�(LVHQURKUHVLVW� PLW� HLQHP� 9HUVFKOXVV� DXV� 5HLQHLVHQ� DEJHGLFKWHW�� 'LHVHU� 9HUVFKOXVV� LVW� LQ� GHP(GHOVWDKOURKU� EHZHJOLFK� JHODJHUW�� XP� /lQJHQlQGHUXQJHQ� GHV� (LVHQURKUV� DXVJOHLFKHQ� ]XN|QQHQ��(LQNHUEXQJHQ�DQ�GHU�$X�HQVHLWH�GHV�9HUVFKOXVVHV�GLHQHQ�GHP�*DVGXUFKODVV��$Q�GLH%RKUXQJ� LQ� GHU� (GHOVWDKOKDOWHUXQJ� LVW� HLQH� 6WDKONDSSLODUH� KDUW� DQJHO|WHW�� ZHOFKH� ]X� HLQHP'UXFNPHVVVHQVRU�%XUVWHU�'06������6����36,�VRZLH�]X�HLQHP�)HLQUHJXOLHUYHQWLO�I�KUW��'LH$SSDUDWXU� LVW� VR� LQ� HLQHP� ��� FP� ODQJHQ� 2IHQ� DQJHRUGQHW�� GDVV� VLFK� GDV� LQQHUH� (LVHQURKUPLWWLJ�LP�2IHQ�EHILQGHW�
����� $UJRQJHI�OOWH�+DQGVFKXKNlVWHQ'LH� +DQGKDEXQJ� YRQ� OXIW�� XQG� K\GURO\VHHPSILQGOLFKHQ� 6XEVWDQ]HQ� HUIROJW� LQ� HLQHP� PLW$UJRQ� JHI�OOWHQ� +DQGVFKXKNDVWHQ� PLW� ��� O� ,QQHQYROXPHQ�� GHU� �EHU� ]ZHL� HYDNXLHUEDUH6FKOHXVHQ� ]XJlQJOLFK� LVW� >�@�� 'LH� +DQGKDEXQJ� LQQHUKDOE� GHV� .DVWHQV� HUIROJW� GXUFK%XW\ONDXWVFKXN�+DQGVFKXKH�� 'XUFK� 8PSXPSHQ� GHV� *DVHV� �EHU� HLQH� 6WUHFNH� DXV7LWDQVFKZDPP��7� ������&��ZLUG�HLQ�*HKDOW�DQ�6DXHUVWRII�YRQ���9SP�XQG�DQ�:DVVHUGDPSIYRQ���9SE�HUUHLFKW��'HU�:DVVHUJHKDOW�ZLUG�PLW�HLQHP�+\JURPHWHU��3DQDPHWULFV�0RGHOO������GHU� )LUPD� (QGUHVV� XQG� +DXVHU� *PE+�� 0DXOEHUJ�� JHPHVVHQ�
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��� $QDO\WLVFKH�0HWKRGHQ�XQG�*HUlWH
����� 5|QWJHQRJUDSKLVFKH�8QWHUVXFKXQJHQ=XU� 5HLQKHLWVNRQWUROOH� GHU� (GXNWH� XQG� ]XU� 3KDVHQDQDO\VH� GHU� 3URGXNWH� ZXUGH� HLQHHYDNXLHUEDUH�)ODFKSUlSDUDWH�*XLQLHU�.DPHUD�)5�����GHU�)LUPD�(QUDI�1RQLXV��'HOIW��1/��PLWPRQRFKURPDWLVLHUWHU�&X.D��6WUDKOXQJ��O ��������c��YHUZHQGHW��%LV�]X�GUHL�3UREHQ�ZXUGHQQHEHQHLQDQGHU�DXI�HLQHP�3UREHQKDOWHU�DXI�U|QWJHQDPRUSKHQ�.OHEHILOP�JHVWULFKHQ�'DV�$XVPHVVHQ�GHU�5HIOH[ODJHQ�HUIROJWH�PLW�HLQHP�*XLQLHU�9LHZHU�GHU�)LUPD�(QUDI�1RQLXV�'HOIW�� 1/��� GLH� ,QWHQVLWlWHQ� XQG� 3KDVHQDQWHLOH� ZXUGHQ� DXI� HLQHP� /LFKWNDVWHQ� YLVXHOOJHVFKlW]W��9HUJOHLFKVGLDJUDPPH�ZXUGHQ�PLW�GHP�3URJUDPP�/D]\�3XOYHUL[�>�@�VLPXOLHUW�'LH�6DPPOXQJ�YRQ�,QWHQVLWlWVGDWHQ�]XU�$QDO\VH�YRQ�3KDVHQDQWHLOHQ�XQG�]XU�%HVWLPPXQJ�YRQ5HIOH[EUHLWHQ�HUIROJWH�DXI�HLQHP�5|QWJHQ�3XOYHU�'LIIUDNWRPHWHU�6LHPHQV�'������PLW�&X.D�6WUDKOXQJ��O ��������c��XQG�6HNXQGlUPRQRFKURPDWLVLHUXQJ��'LH�0HVVSDUDPHWHU�ZDUHQ���������4��6FKULWWZHLWH�����������V�SUR�6FKULWW�'LH�$XVZHUWXQJ�GHU�3XOYHUGLIIUDNWRJUDPPH�HUIROJW�PLW�GHP�3URJUDPP�*6$6�>�@�)�U�GLH�,Q�VLWX�5|QWJHQ�3XOYHUGLIIUDNWRJUDPPH�ZXUGH�HLQ�672(�7KHWD�7KHWD�'LIIUDNWRPHWHUPLW� PRGLIL]LHUWHU� %UDJJ�%UHQWDQR�*HRPHWULH� HLQJHVHW]W�� (V� ZXUGH� &R.D�6WUDKOXQJ�O �������� c�� PLW� )H�)LOWHU� YHUZHQGHW�� DOV� 'HWHNWRU� GLHQWH� HLQ� OLQHDUHUSRVLWLRQVHPSILQGOLFKHU� =lKOHU� ���� �4�� PLW� HLQHU� $XIO|VXQJ� YRQ� ������ �4 XQG� HLQHU6FKULWWZHLWH�YRQ��������4 VRZLH�HLQHU�=lKOGDXHU�YRQ���V�SUR�6FKULWW��'HU��0HVVEHUHLFK�EHWUXJ��������4�
����� 5DPDQ�6SHNWURVNRSLH=XU� TXDOLWDWLYHQ� 8QWHUVXFKXQJ� GHU� 3KDVHQ]XVDPPHQVHW]XQJ� YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� XQG� ]XP� 1DFKZHLV� YRQ� G�QQHQ� 6FKLFKWHQ� DXI� 2EHUIOlFKHQ� ZXUGHQ5DPDQ�6SHNWUHQ�GHU�6XEVWDQ]HQ�DXIJHQRPPHQ��'LH�(UUHJXQJ� GHU�5DPDQ�6WUHXXQJ� HUIROJWHPLW�HLQHP�$UJRQ�/DVHU�6WDELOLWH������GHU�)LUPD�6SHFWUD�3K\VLFV��=XU�0RQRFKURPDWLVLHUXQJGHU� (UUHJHUVWUDKOXQJ� ZXUGH� HLQ� 3ULVPHQPRQRFKURPDWRU� /DVHUVSHF ,,,� YHUZHQGHW�� 'LH0RQRFKURPDWLVLHUXQJ�GHU�5DPDQ�6WUDKOXQJ�HUIROJWH�PLW�HLQHP�'UHLIDFK�0RQRFKURPDWRU�PLW]ZHL� KRORJUDSKLVFKHQ� *LWWHUQ� ������ JURRYHV�PP��� =XU� $XIQDKPH� GHU� 6SHNWUHQ� GLHQWH� HLQ6SHNWURPHWHU� 7������ GHU� )LUPD� -RELQ�<YRQ�� 'LH� $XVZHUWXQJ� GHU� 6SHNWUHQ� HUIROJW� GXUFK9HUJOHLFK�GHU�%DQGHQODJH�XQG�¤LQWHQVLWlW�PLW�/LWHUDWXUZHUWHQ�



����$OOJHPHLQHU�7HLO��9HUZHQGHWH�*HUlWH �
����� %HVWLPPXQJ�GHU�GLIIXVHQ�RSWLVFKHQ�5HIOH[LRQ'DV�5HIOH[LRQVYHUKDOWHQ�UHLQHU�XQG�GRWLHUWHU�7LWDQGLR[LG�3UlSDUDWH�ZXUGH�PLW�HLQHP�89�9LV�6SHNWURPHWHU� 3HUNLQ�(OPHU� /DPEGD� ��� I�U� GHQ�:HOOHQOlQJHQEHUHLFK� YRQ� ������� QP� PLWHLQJHEDXWHU� 8OEULFKWVFKHU� .XJHO� EHVWLPPW�� 'LH� GLIIXVH� 5HIOH[LRQ� GHU� 3UREH� LP:HOOHQOlQJHQEHUHLFK� YRQ� �������� QP� ZXUGH� PLW� %DULXPVXOIDW� DOV� 9HUJOHLFKVVWDQGDUGJHPHVVHQ�>����@��'LH�6WHXHUXQJ�GHV�*HUlWHV�VRZLH�GLH�$XIQDKPH�GHU�0HVVZHUWH�HUIROJWH�PLWHLQHP�3HUVRQDOFRPSXWHU�XQG�GHP�3URJUDPPSDNHW�3(&66�>�@�
����� (OHNWURQHQPLNURVNRSLH=XU� %HVWLPPXQJ� YRQ� (OHPHQWJHKDOWHQ� GHU� (OHPHQWH� PLW� 2UGQXQJV]DKOHQ� t��� VRZLH� ]XU$XIQDKPH� YRQ� (OHNWURQHQPLNURVNRSELOGHUQ� ZXUGH� HLQ� 5DVWHUHOHNWURQHQPLNURVNRS&$0%5,'*(�6�����GHU�)LUPD�6FLHQWLILF�,QVWU��/WG���&DPEULGJH��8.��YHUZHQGHW�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� P�VVHQ� PLW� *ROG� EHGDPSIW� ZHUGHQ�� XP� GLH� 2EHUIOlFKHHOHNWULVFK� OHLWHQG� ]X� PDFKHQ�� 'LH� /HLWIlKLJNHLW� YRQ� (LVHQ� XQG� (LVHQQLWULGHQ� LVW� I�U� GLH(OHNWURQHQPLNURVNRSLH�DXVUHLFKHQG�
����� /LFKWPLNURVNRSLH=XU�8QWHUVXFKXQJ� GHU�*HI�JHVWUXNWXU� YRQ� WHLOZHLVH� QLWULHUWHP�(LVHQURKU�ZXUGHQ� YRQ 3ULY��'R]�� 'U��,QJ�� )�� +RIIPDQQ� DP� ,QVWLWXW� I�U� :HUNVWRIIWHFKQLN� GHU� 8QLYHUVLWlW� %UHPHQ0LNURVNRSELOGHU� DQJHIHUWLJW�� 'D]X� ZLUG� HLQ� 7HLO� GHV� 5RKUHV� LQ� (LQEHWWPDVVH� HLQJHEUDFKW�1DFK� $XVKlUWHQ� GHU� (LQEHWWPDVVH� ZXUGH� GXUFK� 6FKOHLIHQ� XQG� 3ROLHUHQ� HLQ� 4XHUVFKOLIIKHUJHVWHOOW��8P�GHQ�.RQWUDVW�GHU�HLQ]HOQHQ�*HI�JHEHVWDQGWHLOH�]X�HUK|KHQ��ZXUGH�GHU�6FKOLIIPLW� ����LJHU� HWKDQROLVFKHU� +12� DQJHlW]W�� $QVFKOLH�HQG�ZXUGHQ� )RWRV� PLW� YHUVFKLHGHQHQ9HUJU|�HUXQJHQ�GXUFK�HLQ�0LNURVNRS�JHPDFKW�
����� 0HVVXQJ�GHU�VSH]LILVFKHQ�2EHUIOlFKH'LH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 GHU� UHLQHQ� XQG� GRWLHUWHQ� 7LWDQGLR[LG�3UlSDUDWH� ZXUGH� PLWGHP�*HPLQL������6XUIDFH�$UHD�$QDO\]HU�GHU�)LUPD�0LFURPHUHWLFV��1RUFURVV��86$��QDFK�GHU0HWKRGH� GHU� LVRWKHUPHQ� PXOWL�SRLQW� 1��$GVRUSWLRQ� QDFK� %(7� >�@� EHVWLPPW�� 'LH� 3UREHQZXUGHQ� ]XU� (QWIHUQXQJ� YRQ� DXI� GHU� 3UREHQREHUIOlFKH� DEVRUELHUWHQ� )UHPGVWRIIHQ� ZLH� ]�%�:DVVHU�PLW� GHU� 3UREHQYRUEHUHLWXQJVVWDWLRQ� )ORZ3UHS� ���� YRU� GHU�0HVVXQJ� �� 6WXQGHQ� EHL��� �&�LP�6WLFNVWRIIVWURP�DXVJHKHL]W�



����$OOJHPHLQHU�7HLO��9HUZHQGHWH�*HUlWH �

����� 'UXFNPHVVXQJ=XU�'UXFNPHVVXQJ� LQ�GHU�0HVVDSSDUDWXU� ]XU�'LIIXVLRQVNRQWUROOH� LQ�(LVHQ�XQG�(LVHQQLWULGHQZLUG� HLQ� 'HKQXQJVPHVVVWUHLIHQ�'UXFNPHVVVHQVRU� '06� 7\S� �����6����36,� �0HVVEHUHLFKELV� ���� 36,�� GHU� )LUPD� %XUVWHU� �*HUQVEDFK�� PLW� DQJHVFKORVVHQHP� � '06� 6SHLVH�� XQG9HUVWlUNHUEDXVWHLQ� 7\S� ����� YHUZHQGHW�� 'LH� 3URWRNROOLHUXQJ� YRQ� 'UXFN�� XQG7HPSHUDWXUZHUWHQ�HUIROJW�DXI�HLQHP�0HKUNDQDOVFKUHLEHU�
����� %HVWLPPXQJ�GHU�*DV]XVDPPHQVHW]XQJ�LQ�GHU�7HVWSRUH,Q� GHU� 7HVWSRUH� ZXUGHQ� GLH� *DVH� :DVVHUVWRII�� 6WLFNVWRII� XQG� $PPRQLDN� JHIXQGHQ�� =XU3UREHQHQWQDKPH�ZLUG�HLQH���PO�(LQZHJVSULW]H�YHUZHQGHW��'LH�.DQ�OH�GHU�6SULW]H�ZLUG�GXUFKGDV� 6HSWXP� LQ� GLH� 3UREHQQDKPHYRUULFKWXQJ� HLQJHVWRFKHQ�� $QVFKOLH�HQG� ZLUG� GLH3UREHQHQWQDKPHYRUULFKWXQJ� PLWWHOV� HLQHU� 'UHKVFKLHEHUYDNXXPSXPSH� �EHU� GDV� 9HQWLOHYDNXLHUW��1DFK�6FKOLH�HQ�GHV�9HQWLOV�ZLUG�GDV�9HQWLO�]XU�7HVWSRUH�JH|IIQHW�XQG�GLH�6SULW]HPLW�GHP�]X�DQDO\VLHUHQGHQ�*DV�JHI�OOW��=XU�9HUPHLGXQJ�YRQ�*DVYHUOXVWHQ�ZLUG�GLH�.DQ�OHGHU�6SULW]H�VRIRUW�LQ�HLQ�*XPPLVHSWXP�HLQJHVWRFKHQ��ZREHL�NRQWLQXLHUOLFK�HWZDV�*DV�DXV�GHU6SULW]H�KHUDXVJHGU�FNW�ZLUG��$QVFKOLH�HQG�HUIROJW�GLH�0HVVXQJ�VFKQHOOVWP|JOLFK�'LH�%HVWLPPXQJ�GHU�*DV]XVDPPHQVHW]XQJ�HUIROJW�PLWWHOV�HLQHU�0HVVXQJ�GHV�*HVDPWJHKDOWHVDQ� 6WLFNVWRII� XQG� :DVVHUVWRII� PLW� GHP� (OHPHQWDO� $QDO\]HU� &1+6� ���� GHU� )LUPD� /HFR�6W� -RVHSK�� 86$��� 'DV� *HUlW� ZXUGH� VR� YHUlQGHUW�� GDVV� �EHU� HLQH� XPJHEDXWH3UREHQHLQJDEHYRUULFKWXQJ� GDV� ]X� PHVVHQGH� *DV� GXUFK� HLQ� *XPPLVHSWXP� LQ� GHQ� +H�7UlJHUJDVVWURP�HLQJHVSULW]W�ZHUGHQ�NDQQ�7HVWPHVVXQJHQ� PLW� UHLQHP� :DVVHUVWRII� KDEHQ� HUJHEHQ�� GDVV� GLH� =HLW� ]ZLVFKHQ� GHU3UREHQHQWQDKPH�XQG�GHU�0HVVXQJ�XQG�EHVRQGHUV�GLH�=HLW��LQ�GHU�GLH�.DQ�OH�QLFKW�GXUFK�HLQ6HSWXP� YHUVFKORVVHQ� LVW�� I�U� GLH� *HQDXLJNHLW� GHU� 0HVVXQJ� HQWVFKHLGHQG� LVW�� %HLXQYHUVFKORVVHQHU� .DQ�OH� HUIROJW� HLQ� *DVDXVWDXVFK� PLW� GHU� $WPRVSKlUH�� GHU� ]X� HLQHP6WLFNVWRIIJHKDOW� YRQ� ELV� ]X� ��� 9RO��� EHL� OlQJHUHU� gIIQXQJV]HLW� I�KUHQ�� DEHU� EHL� NXU]HUgIIQXQJV]HLW� DXI� GHXWOLFK� XQWHU� �� 9RO��� JHVHQNW�ZHUGHQ� NDQQ�� 7HVWPHVVXQJHQ�PLW� UHLQHP6WLFNVWRII� XQG� UHLQHP� $PPRQLDN� HUJHEHQ� GLH� WKHRUHWLVFKHQ� :HUWH� I�U� 1� XQG� +� PLW� QXUJHULQJHQ�$EZHLFKXQJHQ�YRQ�XQWHU�����'HU�VWDUNH�*DVDXVWDXVFK�EHL�:DVVHUVWRII�LVW�GXUFK�GLH�OHLFKWH�'LIIXVLRQ�GHV�:DVVHUVWRIIHV�LP9HUJOHLFK�PLW�6WLFNVWRII�XQG�$PPRQLDN�EHGLQJW�



����$OOJHPHLQHU�7HLO��9HUZHQGHWH�*HUlWH �
=XU�%HVWLPPXQJ�GHV�$PPRQLDNJHKDOWHV�ZLUG�GHU�$PPRQLDN�HLQHU�3UREH�YRQ���PO�*DV� LQ� PO�:DVVHU�JHO|VW��'LH�0HVVXQJ�PLWWHOV� ,RQHQFKURPDWRJUDSKLH�ZXUGH� YRQ�'LSO��&KHP��7�(EELQJKDXV GXUFKJHI�KUW�'LH� $QDO\VH� GHU� *DV]XVDPPHQVHW]XQJ� DP� $PPRQLDNDXVODVV� JHVFKLHKW� PLWWHOV� HLQHU6FK�WWHOIODVFKH�QDFK�GHP�3ULQ]LS�GHV�³$PPRQLDNVSULQJEUXQQHQV¦��'D]X�ZLUG�HLQ�DQ�EHLGHQ(QGHQ�PLW�RIIHQHQ�+lKQHQ�YHUVHKHQHV�*ODVJHIl��PLW���� PO�,QQHQYROXPHQ��6FK�WWHOIODVFKH�DQ� GHQ� $PPRQLDNDXVODVV� DQJHVFKORVVHQ� XQG� �� PLQ�� YRQ� GHP� *DV� GXUFKVWU|PW�$QVFKOLH�HQG� ZHUGHQ� EHLGH� +lKQH� YHUVFKORVVHQ�� (LQ� +DKQ� ZLUG� LQ� HLQ� *HIl�� PLW�:DVVHUJHWDXFKW�XQG�JH|IIQHW��$XIJUXQG�GHU�JXWHQ�/|VOLFKNHLW�YRQ�$PPRQLDN�LQ�:DVVHU�VWU|PW�HLQHGHU�$PPRQLDNPHQJH�HQWVSUHFKHQGH�:DVVHUPHQJH�LQ�GLH�6FK�WWHOIODVFKH��$QKDQG�GHU�LQ�GHU6FK�WWHOIODVFKH� EHILQGOLFKHQ� :DVVHUPHQJH� OlVVW� VLFK� GHU� $PPRQLDNJHKDOW� DP� *DVDXVODVVEHVWLPPHQ�
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� 6\QWKHVH� XQG� (LJHQVFKDIWHQ� YRQ� UHLQHQ� XQG� GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
��� (LQOHLWXQJ
7LWDQGLR[LG�LVW�GDV�DP�PHLVWHQ�YHUZHQGHWH�:HL�SLJPHQW��:HL�SLJPHQWH� ILQGHQ�QLFKW�QXU� LQZHL�HQ��VRQGHUQ�]XVDPPHQ�PLW�DQGHUHQ�)DUEVWRIIHQ�DXFK�LQ�DQGHUHQ�)DUEHQ�]XU�(UK|KXQJ�GHU/HXFKWNUDIW�XQG�%ULOODQ]�EUHLWH�$QZHQGXQJ��7L2��3LJPHQWH�KDEHQ�LQ]ZLVFKHQ�DQGHUH�ZHL�H3LJPHQWH� QDKH]X� YROOVWlQGLJ� YHUGUlQJW�� 'HU� $QWHLO� DQ� DOOHQ� DQRUJDQLVFKHQ� �ZHL�HQ� XQGIDUELJHQ��3LJPHQWHQ�EHWUlJW�������6WDQG�������>��@��6LH�ILQGHQ�YRU�DOOHP�]XU�3LJPHQWLHUXQJYRQ� /DFNHQ�� 'UXFNIDUEHQ�� .XQVWVWRIIHQ�� )DVHUQ�� 3DSLHU� VRZLH� .HUDPLNHQ� 9HUZHQGXQJ�$XIJUXQG� LKUHU� DEVROXWHQ� 8QJLIWLJNHLW� ZHUGHQ� VLH� DXFK� LQ� .RVPHWLND� ZLH� 6RQQHQFUHPH�3XGHU��=DKQSDVWD�XQG�I�U�=LJDUUHQGHFNEOlWWHU�YHUZHQGHW�'LH�9HUGUlQJXQJ�YRQ�%OHLZHL��XQG�DQGHUHU�:HL�SLJPHQWH�GXUFK�7L2� ZDU�P|JOLFK�GXUFK�GLHI�U�YLHOIlOWLJH�$QZHQGXQJHQ�J�QVWLJHQ�(LJHQVFKDIWHQ��(V�LVW�UHODWLY� OHLFKW�XQG�SUHLVZHUW�DXVGHQ�UHLFKOLFK�YRUKDQGHQHQ�7LWDQYHUELQGXQJHQ�GDUVWHOOEDU��KDW�HLQH�JXWH�'HFNNUDIW�XQG� LVW� LQUHLQHU� )RUP� VHOEVW� EHL� DJUHVVLYHQ� $WPRVSKlUHQEHGLQJXQJHQ� ODQJ]HLWVWDELO�� 'LH� KRKH:HL�NUDIW� ZLUG� GXUFK� GLH� VWDUNH� /LFKWEUHFKXQJ� EHGLQJW�� 'HU� %UHFKXQJVLQGH[� YRQ� $QDWDVEHWUlJW� ������������� GHU� YRQ� 5XWLO� ������������� ZRPLW� EHLGH� 0RGLILNDWLRQHQ� GHQ� KRKHQ%UHFKXQJVLQGH[� YRQ� 'LDPDQW� YRQ� ������ QRFK� �EHUVWHLJHQ�� (LQH� 9HUZHQGXQJ� YRQ� 7L2��(LQNULVWDOOHQ� DOV� 6FKPXFNVWHLQH� VFKHLWHUW� MHGRFK� DQ� GHU� ]X� JHULQJHQ�+lUWH� YRQ� $QDWDV� YRQ�×���E]Z��YRQ�5XWLO�YRQ����×�>��@��'DKHU�N|QQHQ�GLH�.ULVWDOOH�VFKQHOO�YHUNUDW]HQ�>��@�
$QIDQJ�GHU�GUHL�LJHU�-DKUH�GLHVHV�-DKUKXQGHUWV�ZXUGH�YHUVWlUNW�EHULFKWHW��GDVV�DXI�7L2��%DVLVKHUJHVWHOOWH� )DUEHQ� XQWHU� VWDUNHU� 6RQQHQHLQVWUDKOXQJ� QHJDWLYH� (LJHQVFKDIWHQ� ZLH� HLQ$XVEOHLFKHQ� GHU� )DUEVWRIIH� XQG� HLQ� $XVNUHLGHQ�� G�K�� =HUVW|UXQJ� GHV� 7UlJHUPDWHULDOV� XQG$XVZDVFKHQ�GHU�3LJPHQWH��]HLJHQ��'LH�8UVDFKH�ZXUGH�LQ�HLQHU�:HFKVHOZLUNXQJ�GHU�3LJPHQWHPLW� GHP�7UlJHUPDWHULDO� YHUPXWHW� >��@��$X�HUGHP�ZXUGH� GLH�$EVRUSWLRQ� YRQ�89�6WUDKOXQJGXUFK�GDV�3LJPHQW�DOV�HQWVFKHLGHQGHU�3DUDPHWHU�HUNDQQW�>��@��,Q�GHQ�I�QI]LJHU�-DKUHQ�ZXUGHGLH� 8UVDFKH� I�U� GDV� 1DFKGXQNHOQ� V\VWHPDWLVFK� XQWHUVXFKW� >��@�� 'DEHL� ZXUGH� XQWHU� 89�%HVWUDKOXQJ�PLWWHOV�(OHNWURQHQEHXJXQJ�HLQ�UHGX]LHUWHV�7LWDQ�,,,��R[LG�7L�2� PLW�JUDX�EODXHU)DUEH�QDFKJHZLHVHQ��ZHOFKHV�LP�'XQNHOQ�DQ�/XIW�ZLHGHU�]X�7LWDQGLR[LG�R[LGLHUW�ZLUG��'LHVHU5HGR[�9RUJDQJ� 7L�,,,�l7L�,9�� ZXUGH� I�U� GLH� R[LGDWLYH� =HUVW|UXQJ� GHU� RUJDQLVFKHQ
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)DUEELQGHPLWWHO�VRZLH�GHU�]XP�$EW|QHQ�GHU�)DUEHQ�YHUZHQGHWHQ�6XEVWDQ]HQ�YHUDQWZRUWOLFKJHPDFKW��'LH�SKRWRNDWDO\WLVFKH�:LUNXQJ�YRQ�7LWDQGLR[LG�ZDU�HQWGHFNW�$OV�+DOEOHLWHU�PLW�HLQHU�%DQGO�FNH�YRQ�UXQG���H9��5XWLO��������H9�>��@��$QDWDV������H9�>��@�UHIOHNWLHUW� HV� 3KRWRQHQ� ELV� ]X� :HOOHQOlQJHQ� YRQ� UXQG� ���� QP� ����� E]Z�� ���� QP��(QHUJLHUHLFKHUH�3KRWRQHQ��QLHGULJHUHU�:HOOHQOlQJH�ZHUGHQ�DEVRUELHUW�XQG� LKUH�(QHUJLH�]XP7HLO�]XU�2[LGDWLRQ�GHV�%LQGHPLWWHOV�XQG�]XU�5HGXNWLRQ�GHV�7LWDQV�JHQXW]W�=XU� 9HUPHLGXQJ� GHU� QHJDWLYHQ� )ROJHQ� GHU� NDWDO\WLVFKHQ� :LUNXQJ� ZHUGHQ� KHXWH� DQGHUH%LQGHPLWWHO� YHUZHQGHW�� ZHOFKH� GHQ� .RQWDNW� GHU� 3LJPHQWSDUWLNHO� PLW� 6DXHUVWRII� ZLUNVDPHUYHUKLQGHUQ�� $X�HUGHP� EHVWHKHQ� GLH� 3LJPHQWH� �EHUZLHJHQG� DXV� GHU� NDWDO\WLVFK� ZHQLJHUDNWLYHQ�5XWLO�3KDVH�
'LH� (QWGHFNXQJ� GHU� SKRWRNDWDO\WLVFKHQ� (LJHQVFKDIWHQ� YRQ� 7LWDQGLR[LG� I�KUWHQ� ]XU(QWZLFNOXQJ� YRQ�7L2��3KRWRNDWDO\VDWRUHQ� ]XU�1XW]XQJ� YRQ�6RQQHQVWUDKOXQJ� I�U� ]DKOUHLFKHXQG� YLHOIlOWLJH� $QZHQGXQJHQ�� 1HEHQ� GHU� ZRKO� ZLFKWLJVWHQ� 9HUZHQGXQJ� YRQ� 7L2��3KRWRNDWDO\VDWRUHQ� ]XU�$EZDVVHUUHLQLJXQJ�ZLUG� DXFK� GLH� 5HLQLJXQJ� YRQ� /XIW� >���� ��@�� GLH=HUVHW]XQJ�YRQ�:DVVHU�]XU�+��'DUVWHOOXQJ�>������@��GLH�'DUVWHOOXQJ�YRQ�$PPRQLDN�DXV�/XIWXQG� :DVVHUGDPSI� >�� � ��@�� GLH� 'HVLQIHNWLRQ� >��@� XQG� VRJDU� GLH� %HNlPSIXQJ� YRQ7XPRU]HOOHQ�>��@�XQWHUVXFKW��,Q�-DSDQ�VLQG�.DFKHOQ�I�U�.�FKHQ�XQG�%lGHU�LP�+DQGHO��GHUHQ%HVFKLFKWXQJ� PLW� 7L2� HLQH� 6HOEVWUHLQLJXQJ� GHU� 2EHUIOlFKH� VRZLH� GHQ� $EEDX� YRQ*HUXFKVVWRIIHQ�XQG�)HWWG�QVWHQ�EHZLUNHQ�VROO�>��@�'LH�ELVODQJ�XQWHU�9HUZHQGXQJ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�DEJHEDXWHQ�9HUELQGXQJHQXPIDVVHQ�YLHOH�6XEVWDQ]JUXSSHQ��'DEHL�JLOW� GDV� ,QWHUHVVH�YRU� DOOHP� LQ�GHU�8PZHOW� VWDELOHQWR[LVFKHQ� 9HUELQGXQJHQ� ZLH� KDORJHQLHUWHQ� .RKOHQZDVVHUVWRIIHQ� >���� ��@�� ]�%�7ULFKORUPHWKDQ� >��@�� 'L�� XQG� 7HWUDFKORUPHWKDQ� >��@� VRZLH� 'LEURPHWKDQ� >��@�� $XFK� GHU$EEDX�YRQ�$URPDWHQ�>������@��'HWHUJHQ]LHQ�>�� � ��@�XQG�NRPSOH[HQ�.RKOHQZDVVHUVWRIIHQ>��@�LVW�JXW�XQWHUVXFKW��'LH�8QWHUVXFKXQJHQ�]X�VWLFNVWRIIKDOWLJHQ�9HUELQGXQJHQ�EHIDVVHQ�VLFKKDXSWVlFKOLFK� PLW� JLIWLJHQ� 6XEVWDQ]HQ� ZLH� +HUEL]LGHQ� >���� ��@�� ,QVHNWL]LGHQ� >���� ��@�1LWURDURPDWHQ��GDUXQWHU�]�%��717�>������@��XQG�$]RIDUEVWRIIHQ� >������@��(V�NRQQWH�JH]HLJWZHUGHQ��GDVV�VHOEVW�GHU�$EEDX�YRQ�lX�HUVW�SUREOHPDWLVFKHQ�9HUELQGXQJHQ�ZLH�F\DQLGKDOWLJHQ.RPSOH[HQ� DXV� GHU� (GHOPHWDOOJHZLQQXQJ��ZHOFKH� WURW]� LQWHQVLYHU� %HP�KXQJHQ� QRFK� QLFKWGXUFK�ZHQLJHU� JLIWLJH�6XEVWDQ]HQ�HUVHW]W�ZHUGHQ�NRQQWHQ��P|JOLFK� LVW� >��@�� ,Q� M�QJVWHU�=HLWZXUGH� DXFK� GHU� $EEDX� HLQIDFKHUHU� 1�KDOWLJHU� 9HUELQGXQJHQ�ZLH�$PPRQLDN� XQG� HLQIDFKHU$PLQH�XQWHUVXFKW�>�� ����@�
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9LHOIDFK� VLQG� GLH� $QIRUGHUXQJHQ� DQ� 7LWDQGLR[LG� I�U� GLH� EHLGHQ� $QZHQGXQJVJHELHWH� DOV3LJPHQW�XQG�DOV�3KRWRNDWDO\VDWRU�HQWJHJHQJHVHW]W��=XU�9HUZHQGXQJ�DOV�ZHL�HV�3LJPHQW�VROOGLH�DEVRUELHUWH�6WUDKOXQJ�VR�JHULQJ��I�U�NDWDO\WLVFKH�9HUZHQGXQJ� VR�JUR��ZLH�P|JOLFK�VHLQ�(LQH� KRKH� NDWDO\WLVFKH� $NWLYLWlW� PDFKW� HLQH� VLQQYROOH� 9HUZHQGXQJ� YRQ� 7L2� DOV� 3LJPHQWXQP|JOLFK�� 'DKHU� ZHUGHQ� GLH� +HUVWHOOXQJVEHGLQJXQJHQ� I�U� 3LJPHQWH� VR� JHZlKOW�� GDVV� GLHNDWDO\WLVFKH�$NWLYLWlW� VR� JHULQJ� ZLH�P|JOLFK� LVW�� =XVlW]OLFK�ZHUGHQ�%LQGHPLWWHO� YHUZHQGHW�GLH�P|JOLFKVW�ZHQLJ�6DXHUVWRII�DQ�GLH�3LJPHQWSDUWLNHO�JHODQJHQ�ODVVHQ�
$QGHUH�3DUDPHWHU�DOV�GLH�RSWLVFKHQ�(LJHQVFKDIWHQ�VLQG�I�U�GLH�9HUZHQGXQJ�DOV�3LJPHQW�XQGDOV� 3KRWRNDWDO\VDWRU� JOHLFKHUPD�HQ�ZLFKWLJ�� 6R� LVW� HLQH� OHLFKWH� XQG� SUHLVZHUWH� +HUVWHOOXQJ�HLQH� GHILQLHUWH� 3DUWLNHOJU|�H�� GLH� 3KDVHQ]XVDPPHQVHW]XQJ�� GLH� 6WDELOLWlW� JHJHQ� /XIW�� XQG:DVVHULQKDOWVVWRIIH� XQG� GLH� 8QJLIWLJNHLW� YRU� DOOHP� I�U� 0HQVFKHQ�� DEHU� DXFK� I�U0LNURRUJDQLVPHQ�I�U�EHLGH�$QZHQGXQJHQ�JOHLFKHUPD�HQ�HQWVFKHLGHQG�
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��� 7LWDQGLR[LG�DOV�3KRWRNDWDO\VDWRU
'HU� %HJULII� GHU� 3KRWRNDWDO\VH� ZLUG� LQ� GHU� /LWHUDWXU� YLHOIlOWLJ� YHUZHQGHW� XQG� EHVLW]WYHUVFKLHGHQH�� VLFK� ]XP� 7HLO� ZLGHUVSUHFKHQGH� %HGHXWXQJHQ� >��@�� 'HU� %HJULII� LPSOL]LHUWHLJHQWOLFK� HLQH� NDWDO\WLVFKH� :LUNXQJ� GHV� /LFKWHV�� DOVR� HLQH� EHVFKOHXQLJHQG� DXI� HLQH*OHLFKJHZLFKWVHLQVWHOOXQJ�ZLUNHQGH� )XQNWLRQ�� %HL� DOOHQ� DOV� SKRWRNDWDO\WLVFK� EHVFKULHEHQHQ3UR]HVVHQ�ZHUGHQ�MHGRFK�GLH�3KRWRQHQ�³YHUEUDXFKW¦��HLQH�NDWDO\WLVFKH�:LUNXQJ�GHU�3KRWRQHQLP�HLJHQWOLFKHQ�6LQQ�H[LVWLHUW�QLFKW��$OV�.DWDO\VDWRU�IXQJLHUW�YLHOPHKU�HLQ�+DOEOHLWHU��ZHOFKHUGLH� $XIQDKPH� GHU� 3KRWRQHQ� XQG� GLH� hEHUWUDJXQJ� LKUHU� (QHUJLH� DXI� GLH� 5HDNWLRQVSDUWQHUHUP|JOLFKW��7HLOZHLVH�ZLUG�]ZLVFKHQ�3KRWRNDWDO\VH��DOVR�5HDNWLRQHQ��GHUHQ�'*� ����EHWUlJW�XQG�3KRWRV\QWKHVH��DOVR�5HDNWLRQHQ�PLW�'*� !���XQWHUVFKLHGHQ��'LHV�VWHKW� LP�(LQNODQJ�PLWGHU�'HILQLWLRQ�GHU�,83$&��³3KRWRNDWDO\VH�LVW�HLQH�NDWDO\WLVFKH�5HDNWLRQ�PLW�/LFKWDEVRUSWLRQGXUFK� HLQHQ�.DWDO\VDWRU� RGHU� 6XEVWUDW¦� >��@�� 'HU�%HJULII� 3KRWRNDWDO\VH� ZLUG� MHGRFK� LQ� GHU5HJHO�DXI�EHLGH�)lOOH�DQJHZDQGW�
'LH� SKRWRNDWDO\WLVFKH� :LUNXQJ� YRQ� +DOEOHLWHQ� EHUXKW� GDUDXI�� GDVV� 3KRWRQHQ�� GLH� HLQHJHQ�JHQG� KRKH� (QHUJLH� EHVLW]HQ�� (OHNWURQHQ� DXV� GHP� 9DOHQ]EDQG� GHV� +DOEOHLWHUV� LQV/HLWXQJVEDQG�DQUHJHQ�N|QQHQ�JHPl��

*OHLFKXQJ������
'DEHL� ZHUGHQ� (OHNWURQHQ�/RFK�3DDUH� DXV� /HLWXQJVEDQGHOHNWURQHQ� H�/% XQG9DOHQ]EDQGGHIHNWHOHNWURQHQ� K�9% HU]HXJW�� GLH� DEHU� VFKQHOO� ZLHGHU� UHNRPELQLHUHQ�� 8QWHUJHHLJQHWHQ� %HGLQJXQJHQ� ODVVHQ� VLFK� GLH� /HLWXQJVEDQGHOHNWURQHQ� XQG� GLH� 'HIHNWHOHNWURQHQMHGRFK�DOV�VWDUNH�5HGXNWLRQV��E]Z��2[LGDWLRQVPLWWHO�QXW]HQ�(LQH�'DUVWHOOXQJ�GHU�5HNRPELQDWLRQVZHJH�XQG�LKUHU�.LQHWLN�LVW�LQ�$EELOGXQJ�������JHJHEHQ�
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$EELOGXQJ��������.LQHWLN�P|JOLFKHU�7HLOVFKULWWH�SKRWRHOHNWURFKHPLVFKHU�0HFKDQLVPHQ� LQ�EHVWUDKOWHP�7L2��GLH�/lQJH�GHU�3IHLOH�JLEW�GLH�=HLW�GHU�MHZHLOLJHQ�7HLOVFKULWWH�DQ�>��@�
6ROOHQ�GLH�/HLWXQJVEDQG��E]Z��'HIHNWHOHNWURQHQ�]XP�$EEDX�YRQ�6FKDGVWRIIHQ� LQ�ZlVVULJHQ/|VXQJHQ� JHQXW]W� ZHUGHQ�� VR� LVW� HLQ� /DGXQJV�EHUWUDJ� DXI� GLH� DE]XEDXHQGH� 6XEVWDQ]HUIRUGHUOLFK��'LHVHU�/DGXQJV�EHUWUDJ�NDQQ�GLUHNW�DQ�GHU�.DWDO\VDWRUREHUIOlFKH�DXI�DGVRUELHUWH0ROHN�OH� HUIROJHQ�� 1RUPDOHUZHLVH� ZHUGHQ� MHGRFK� +\GUR[\O�5DGLNDOH� 2+x I�U� GHQ/DGXQJV�EHUWUDJ� DXI� GLH� DE]XEDXHQGHQ� 6XEVWDQ]HQ� LQ� /|VXQJ� JHQXW]W�� 'LHVH� ZHUGHQ� DXV+\GUR[\OJUXSSHQ� GHU�.DWDO\VDWRUREHUIOlFKH� JHELOGHW� >���� ��@�� 'HU� GLUHNWH� /DGXQJV�EHUWUDJZLUG�LQ�HLQ]HOQHQ�)lOOHQ�DOV�1HEHQUHDNWLRQ�EHREDFKWHW�>��@��+lXILJ�ZLUG�GHU�$QWHLO�GHU�EHLGHQ5HDNWLRQVZHJH� DOV� DEKlQJLJ� YRQ� GHU� DE]XEDXHQGHQ� 6XEVWDQ]� XQG� WHLOZHLVH� VRJDU� YRQ� GHU3RVLWLRQ� LQQHUKDOE� GHU� 0ROHN�OH� EHVFKULHEHQ� >��@�� (LQH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� EHLGHQ5HDNWLRQVZHJHQ�LVW�MHGRFK�UHODWLY�DXIZHQGLJ�>��@�$XIJUXQG�LKUHU�ODQJVDPHQ�.LQHWLN��PV��JHJHQ�EHU�GHU�%LOGXQJ�YRQ�7L�� �SV��VSLHOW�GLH�GLUHNWH5HGXNWLRQ� QXU� HLQH� XQWHUJHRUGQHWH� 5ROOH�� 'LH� 3KRWRNDWDO\VH� ILQGHW� KDXSWVlFKOLFK� DOV2[LGDWLRQVUHDNWLRQ�VWDWW��'D]X�LVW�HLQH�/DGXQJVORNDOLVLHUXQJ�DQ�GHU�2EHUIOlFKH�Q|WLJ��:LH�DXV$EELOGXQJ� ������ KHUYRUJHKW�� ILQGHW� DOV� .RQNXUUHQ]UHDNWLRQ� ]X� GLHVHU� /DGXQJVORNDOLVLHUXQJDXFK�5HNRPELQDWLRQ� ��EHU�GLH�5HDNWLRQ�YRQ�7L���PLW�K�9% VWDWW��'LHVH�5HNRPELQDWLRQ�NDQQVRZRKO�LP�,QQHUHQ�GHV�.ULVWDOOV�DOV�DXFK�DQ�GHU�2EHUIOlFKH�VWDWWILQGHQ�(LQH� 0|JOLFKNHLW� ]XU� 9HUEHVVHUXQJ� GHU� 4XDQWHQHIIL]LHQ]� OLHJW� LQ� HLQHU� 9HUOlQJHUXQJ� GHU/HEHQVGDXHU� GHU� ORNDOLVLHUWHQ� /DGXQJVWUlJHU�� XP� HLQHQ� /DGXQJV�EHUWUDJ� ]X� HUP|JOLFKHQ�'LHV� NDQQ� GXUFK� HLQH� /RNDOLVLHUXQJ� YRQ� H�/% DQ� JHJHQ�EHU� GHP� QRUPDOHQ� .ULVWDOO� SRVLWLYJHODGHQHQ�=HQWUHQ��S�'RWLHUXQJ��LQ�.RQNXUUHQ]�]X�7L�� XQG�YRQ�K�9% PLW�QHJDWLY�JHODGHQHQ=HQWUHQ��Q�'RWLHUXQJ��LQ�.RQNXUUHQ]�]X�7L�� HUUHLFKW�ZHUGHQ��(LQH�ZHLWHUH�0|JOLFKNHLW�OLHJWLQ�HLQHU�9HUEHVVHUXQJ�GHV�/DGXQJV�EHUWUDJV��]�%�GXUFK�HLQH�9HUlQGHUXQJ�GHU�2EHUIOlFKH�
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'LH� NDWDO\WLVFKH� (IIHNWLYLWlW� YRQ� 3KRWRKDOEOHLWHUQ� ZLUG� �EHU� PHKUHUH� 7HLOVFKULWWH� ZLH3KRWRQHQDEVRUSWLRQ�� /DGXQJVUHNRPELQDWLRQ� XQG� /DGXQJV�EHUWUDJ� EHVWLPPW��'D� GLH� JHQDXH%HVWLPPXQJ�GHU�HLQ]HOQHQ�7HLOVFKULWWH�I�U� MHGHQ�.DWDO\VDWRU� LP�(LQ]HOIDOO�]X�DXIZHQGLJ� LVW�GLHQW� ]XP� 9HUJOHLFK� GHU� NDWDO\WLVFKHQ� (IIHNWLYLWlW� YRQ� 3KRWRNDWDO\VDWRUHQ� GLH4XDQWHQHIIL]LHQ]�)�� 6LH�LVW�GHILQLHUW�DOV�)  �5HDNWLRQVUDWH���HLQIDOOHQGH�6WUDKOXQJVLQWHQVLWlW'DEHL�ZHUGHQ�QXU�3KRWRQHQ�EHU�FNVLFKWLJW��GHUHQ�(QHUJLH�REHUKDOE�GHU�%DQGO�FNH�OLHJW�'LH�]XU�$QUHJXQJ�YRQ�7LWDQGLR[LG�Q|WLJH�(QHUJLH�EHWUlJW� I�U�GLH�7L2��0RGLILNDWLRQ�$QDWDV�����H9�XQG�I�U�5XWLO�������H9��'DKHU�N|QQHQ�QXU�3KRWRQHQ�PLW�HLQHU�:HOOHQOlQJH�YRQ�XQWHU���� QP� E]Z�� ���� QP� ]XU� $QUHJXQJ� JHQXW]W� ZHUGHQ�� 'HU� $QWHLO� DP� 6RQQHQVSHNWUXP� YRQ3KRWRQHQ�PLW�GHU�Q|WLJHQ�(QHUJLH�LVW�GDGXUFK�VHKU�JHULQJ�(LQH� 'DUVWHOOXQJ� GHV� 6RQQHQVSHNWUXPV� LQ� $EELOGXQJ� ������ ]HLJW� GDV� JHVDPWH6RQQHQVSHNWUXP�PLW�GHU�H[WUDWHUUHVWULVFKHQ�XQG�WHUUHVWULVFKHQ�6WUDKOXQJ�

$EELOGXQJ��������,QWHQVLWlW�GHU�6RQQHQVWUDKOXQJ� LQ�$EKlQJLJNHLW�YRQ�GHU�:HOOHQOlQJH��GLH�URWH�.XUYH�JLEWGDV� 6RQQHQVSHNWUXP� DX�HUKDOE� GHU� (UGDWPRVSKlUH� ZLHGHU� �$0� ���� GLH� EODXH� .XUYH� GDV� 6SHNWUXP� QDFK'XUFKGULQJXQJ�GHU� ����IDFKHQ�'LFNH� GHU�(UGDWPRVSKlUH� �$0�������GLH� VFKZDU]H�/LQLH� ]HLJW� GDV� 6SHNWUXPHLQHV� VFKZDU]HQ� .|USHUV� GHU� 7HPSHUDWXU� ����� .� >��@�� 'HU� QXW]EDUH� %HUHLFK� OLHJW� OLQNV� YRP� VLFKWEDUHQ%HUHLFK�
'HU�$QWHLO�GHU�3KRWRQHQ�PLW�]XU�$QUHJXQJ�YRQ�7L2� DXVUHLFKHQGHU�(QHUJLH�DQ�GHQ�JHVDPWHQDXI�GLH�(UGREHUIOlFKH�WUHIIHQGHQ�3KRWRQHQ�LVW�PLW�UXQG�����VHKU�JHULQJ��(LQH�0|JOLFKNHLW�]XU9HUEHVVHUXQJ� GHU� NDWDO\WLVFKHQ� $NWLYLWlW� YRQ� 3KRWRNDWDO\VDWRUHQ� EHVWHKW� LQ� HLQHU9HUNOHLQHUXQJ� GHU� %DQGO�FNH�� 'DGXUFK� NDQQ� HLQ� JU|�HUHU� 7HLO� GHU� GHQ� .DWDO\VDWRU



����7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
HUUHLFKHQGHQ� 3KRWRQHQ� I�U� GLH� $QUHJXQJ� YRQ� (OHNWURQHQ� JHQXW]W� ZHUGHQ�� 'LH� VWDUNH2[LGDWLRQV��XQG�5HGXNWLRQVNUDIW�GHU�3KRWRNDWDO\VDWRUHQ�EHUXKW�DXI�GHU�*U|�H�GHU�%DQGO�FNH�VRGDVV� HLQH� ]X� VWDUNH� 9HUNOHLQHUXQJ� GHU� %DQGO�FNH� GLH� NDWDO\WLVFKH� :LUNVDPNHLW� ZLHGHUUHGX]LHUW�6WDWW�7LWDQGLR[LG�LVW�DXFK�GLH�9HUZHQGXQJ�DQGHUHU�+DOEOHLWHU�]XU�3KRWRNDWDO\VH�P|JOLFK��'LH/DJH�GHU�9DOHQ]��XQG�/HLWXQJVEDQGNDQWHQ�VRZLH�GLH�*U|�H�GHU�%DQGO�FNHQ�HLQLJHU�+DOEOHLWHUVLQG� LQ� $EELOGXQJ� ������ DQJHJHEHQ�� 'LH� DQJHJHEHQHQ�:HUWH� JHOWHQ� I�U� 3DUWLNHO� PLW� HLQHU*U|�H�REHUKDOE�YRQ� FD������c��%HL� NOHLQHUHQ�3DUWLNHOQ� WUHWHQ� VRJHQDQQWH� ³TXDQWXP�VL]HG¦�(IIHNWH�DXI��EHL�GHQHQ�GLH�(QHUJLHHQWDUWXQJ�YRQ�9DOHQ]��XQG�/HLWXQJVEDQG�DXIJHKREHQ�ZLUG�'DGXUFK� YHUJU|�HUW� VLFK� GLH� %DQGO�FNH�� %HLVSLHOVZHLVH� YHUJU|�HUW� VLFK� GLH� %DQGO�FNH� YRQ����c�JUR�HQ�+J6H�3DUWLNHOQ�YRQ�����H9�EHL����c�JUR�HQ�3DUWLNHOQ�DXI�����H9�>��@��bKQOLFKH8QWHUVFKLHGH�ZXUGHQ�DQ�DQGHUHQ�6XEVWDQ]HQ�JHPHVVHQ�'DV�GXUFK�GLH�*U|�H�GHU�%DQGO�FNH� DQJHJHEHQH� WKHRUHWLVFKH�2[LGDWLRQVSRWHQWLDO� LVW� JU|�HUDOV�GDV�WDWVlFKOLFK�QXW]EDUH�3RWHQWLDO��'LH�/DJH�GHU�%lQGHU�LVW�HQWVFKHLGHQG�I�U�GLH�)lKLJNHLWGHV�+DOEOHLWHUV�]XU�2[LGDWLRQ�E]Z��5HGXNWLRQ�HLQHU�6SH]LHV� LQ�/|VXQJ��=XU�2[LGDWLRQ�PXVVVLFK� GLH� /DJH� GHV� 'RQDWRUOHYHOV� GHU� 6XEVWDQ]� REHUKDOE� GHU� /DJH� GHV� 9DOHQ]EDQGHV� GHV+DOEOHLWHUV�EHILQGHQ��]XU�5HGXNWLRQ�PXVV�GHU�$N]HSWRUOHYHO�XQWHUKDOE�GHU�/HLWXQJVEDQGNDQWHOLHJHQ�

$EELOGXQJ��������/DJH�GHU�/HLWXQJV��XQG�9DOHQ]EDQGNDQWH�XQG�GLH�*U|�H�GHU�%DQGO�FNH�HLQLJHU�+DOEOHLWHUJHJHQ�1+(��]XP�9HUJOHLFK�GLH�/DJH�GHU�5HGR[SRWHQWLDOH�YRQ�+��+� VRZLH�2+��2+� JHJHQ�1+(�>������@
'LH� LP� 5DKPHQ� GLHVHU� $UEHLW� GDUJHVWHOOWHQ� XQG� FKDUDNWHULVLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� ZHUGHQ� LP� +LQEOLFN� DXI� GHQ� SKRWRNDWDO\WLVFKHQ� $EEDX� YRQ
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����7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
$EZDVVHUVFKDGVWRIIHQ�� EHVRQGHUV�RUJDQLVFKHQ�$PLQHQ�� XQWHUVXFKW��'HU�$EEDX�YRQ�$PLQHQHUIROJW��EHU�=ZLVFKHQVWXIHQ�QDFK�GHU�DOOJHPHLQHQ�5HDNWLRQVJOHLFKXQJ�

*OHLFKXQJ������
7DWVlFKOLFK� IROJW� GHU� SKRWRNDWDO\WLVFKH� $EEDX� EHVRQGHUV� YRQ� $PLQHQ� QLFKW� GLHVHULGHDOLVLHUWHQ� 5HDNWLRQVJOHLFKXQJ��9RU� DOOHP� GLH� ]XP� YROOVWlQGLJHQ� $EEDX� Z�QVFKHQVZHUWH%LOGXQJ�YRQ�HOHPHQWDUHP�6WLFNVWRII�ZLUG�NDXP�UHDOLVLHUW��HV�HUIROJW�LQ�GHU�5HJHO�GLH�%LOGXQJYRQ�1LWUDW�XQG�1LWULW� LQ�YHUVFKLHGHQHQ�9HUKlOWQLVVHQ��$X�HUGHP�ZHUGHQ�EHL�XQYROOVWlQGLJHU0LQHUDOLVLHUXQJ� GHU� 6FKDGVWRIIH� WHLOZHLVH� =ZLVFKHQVWXIHQ� JHELOGHW�� GLH� YRQ� LKUHQWR[LNRORJLVFKHQ� (LJHQVFKDIWHQ� P|JOLFKHUZHLVH� NULWLVFKHU� ]X� EHXUWHLOHQ� VLQG� DOV� GLHXUVSU�QJOLFKHQ�6XEVWDQ]HQ�
3UREOHPDWLVFK� LVW� DXFK� GLH� 7DWVDFKH�� GDVV� GLH� PHLVWHQ� 8QWHUVXFKXQJHQ� ]XU� 3KRWRNDWDO\VHQLFKW� GLH� /DQJ]HLWVWDELOLWlW� GHU� YHUZHQGHWHQ� .DWDO\VDWRUHQ� XQWHU� GHQ� XQWHUVXFKWHQ%HGLQJXQJHQ�EHU�FNVLFKWLJHQ��'LH�EHL� YLHOHQ�8QWHUVXFKXQJHQ� IHVWJHVWHOOWHQ�8PVlW]H� ODVVHQVLFK� DXFK� GXUFK� GLH� 8PVHW]XQJ� YRQ� REHUIOlFKHQJHEXQGHQHQ� +\GUR[\OJUXSSHQ� HUNOlUHQ�VRGDVV� GHU� .DWDO\VDWRU� DOVR� SKRWRDNWLYLHUW� DOV� 5HDJHQ]� IXQJLHUW�� ZHOFKHV� YHUEUDXFKW� ZLUG�6ROFKH�5HGR[�5HDNWLRQHQ�GHU�.DWDO\VDWRUREHUIOlFKH�ZHUGHQ�EHLVSLHOVZHLVH�]XU�%HVWLPPXQJGHU�$Q]DKO� DNWLYHU�=HQWUHQ�YRQ�9DQDGLXPR[LG�.DWDO\VDWRUHQ� JHQXW]W� >��@��9RQ�&KLOGV XQG2OOLV ZLUG� DOV� .ULWHULXP� I�U� HLQH� WDWVlFKOLFK� NDWDO\WLVFKH� 5HDNWLRQ� RKQH� %HWHLOLJXQJ� GHV.DWDO\VDWRUV� DOV� 5HDNWDQG� HLQH� $Q]DKO� YRQ� ���� 8PVlW]HQ� SUR� DNWLYHP� =HQWUXP� DQ� GHU2EHUIOlFKH� GHV� .DWDO\VDWRUV� YRUJHVFKODJHQ� >��@�� $QKDQG� GLHVHV� .ULWHULXPV� P�VVHQ� YLHOH%HULFKWH� YRQ� ³NDWDO\WLVFKHQ¦�9RUJlQJHQ��EHUSU�IW�ZHUGHQ�� EHL� GHQHQ� QXU�8PVlW]H� YRQ� ���HUUHLFKW�ZXUGHQ�
7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� N|QQHQ� DOV� KHWHURJHQH� .DWDO\VDWRUHQ� ]XP� $EEDX� YRQ6FKDGVWRIIHQ�LQ�ZlVVULJHQ�/|VXQJHQ�RGHU�LQ�GHU�*DVSKDVH�HLQJHVHW]W�ZHUGHQ��'DI�U�P�VVHQVLH�HLQLJH�GHU�DOOJHPHLQ�I�U�KHWHURJHQH�.DWDO\VDWRUHQ�HUIRUGHUOLFKHQ�.ULWHULHQ�HUI�OOHQ�>��@�� KRKH�$NWLYLWlW� KRKH�6HOHNWLYLWlW� JUR�H�6WDELOLWlW� JXWH�(UUHLFKEDUNHLW+RKH� NDWDO\WLVFKH� $NWLYLWlW� LVW� I�U� GHQ� ZLUWVFKDIWOLFKHQ� (LQVDW]� DOOHU� .DWDO\VDWRUHQ� HLQHQWVFKHLGHQGHV� .ULWHULXP�� $QJHVWUHEW� ZLUG� HLQH� PD[LPDOH� NDWDO\WLVFKH� :LUNXQJ� PLW
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����7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
PLQLPDOHU� .DWDO\VDWRUPHQJH�� 'LHVH� $QIRUGHUXQJ� LVW� DXFK� YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� ]X� HUI�OOHQ�� %LVODQJ� VLQG� GLH� $NWLYLWlWHQ� DXV� YHUVFKLHGHQHQ� *U�QGHQMHGRFK� I�U� HLQHQ� JUR�WHFKQLVFKHQ� (LQVDW]� ]X� JHULQJ�� ZDV� HLQH� ZLUWVFKDIWOLFKH� 9HUZHQGXQJYHUKLQGHUW�(LQH�KRKH�6HOHNWLYLWlW� LVW� I�U�GHQ�$EEDX�YRQ�$EZDVVHUVFKDGVWRIIHQ� UHODWLY�XQEHGHXWHQG�� ,QGHU� 5HJHO� ZLUG� GLH� NRPSOHWWH� 0LQHUDOLVLHUXQJ� DOOHU� LP� :DVVHU� EHILQGOLFKHQ�� PHLVWHQVRUJDQLVFKHQ� 6FKDGVWRIIH� ]X� XQJHIlKUOLFKHQ� 6XEVWDQ]HQ� HUZDUWHW�� :LFKWLJHU� LVW� HLQH� KRKH$EEDXZLUNXQJ� I�U� DOOH� 6FKDGVWRIIH�� � (LQH� JUR�H� =DKO� YRQ� HUIROJUHLFKHQ� 9HUVXFKHQ� PLWYHUVFKLHGHQHQ�6XEVWDQ]JUXSSHQ�]HLJW��GDVV�7L2� GLHVH�9RUDXVVHW]XQJ�JXW�HUI�OOW�'LH� JUR�H� 6WDELOLWlW� YRQ� 7LWDQGLR[LG� JHJHQ�EHU� SUDNWLVFK� DOOHQ� LQ� $EZDVVHU� XQGYHUXQUHLQLJWHU� /XIW� YRUKDQGHQHQ� 6XEVWDQ]HQ� HUP|JOLFKW� HLQH� ODQJH� 9HUZHQGEDUNHLW� GHV.DWDO\VDWRUV�� $XIJUXQG� GHU� KRKHQ� 2[LGDWLRQVZLUNXQJ� YRQ� 7L2� LVW� HLQH� 3DVVLYLHUXQJ� RGHU9HUJLIWXQJ�GHV�.DWDO\VDWRUV�GXUFK�RUJDQLVFKH�9HUELQGXQJHQ�QLFKW�]X�HUZDUWHQ��3UREOHPDWLVFKN|QQWH� HLQH� $XWRR[LGDWLRQ� GHU� ]XU� $NWLYLWlWVVWHLJHUXQJ� ]XJHVHW]WHQ� 'RWLHUXQJHQ� VHLQ�9HUIDKUHQ�PLW�IL[LHUWHQ�.DWDO\VDWRUHQ�HUIRUGHUQ�NHLQH�QDFKWUlJOLFKH�$EWUHQQXQJ��VRGDVV�NHLQH9HUOXVWH�GXUFK�XQYROOVWlQGLJH�$EWUHQQXQJ�HQWVWHKHQ�(LQH�JXWH�(UUHLFKEDUNHLW�GHV�.DWDO\VDWRUV�VHW]W� HLQH�JUR�H�2EHUIOlFKH�PLW�YLHOHQ�NDWDO\WLVFKDNWLYHQ� =HQWUHQ� YRUDXV�� 'LHVH� =HQWUHQ� P�VVHQ� OHLFKW� YRQ� GHQ� (GXNWHQ� HUUHLFKW� ZHUGHQN|QQHQ�� DX�HUGHP� PXVV� GHU� $EWUDQVSRUW� GHU� 3URGXNWH� OHLFKW� P|JOLFK� VHLQ�� 'HU:lUPHWUDQVSRUW� VSLHOW� LP�*HJHQVDW]� ]X� YLHOHQ� KHWHURJHQHQ�.DWDO\VDWRUHQ� NHLQH�5ROOH�� 'LH2EHUIOlFKH� VROOWH�P|JOLFKVW� YROOVWlQGLJ� YRQ� 6WUDKOXQJ� HUUHLFKEDU� VHLQ�� GDKHU� HUJHEHQ� VWDUNSRU|VH�.DWDO\VDWRUHQ�QLFKW�GLH�YRQ�DQGHUHQ�9HUIDKUHQ�EHNDQQWHQ�9RUWHLOH�'LH� PHLVWHQ� GHU� I�U� .DWDO\VDWRUHQ� HUIRUGHUOLFKHQ� (LJHQVFKDIWHQ� ZHUGHQ� YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� HUI�OOW�� /HGLJOLFK� HLQH� UHODWLY� JHULQJH� $NWLYLWlW� YHUKLQGHUW� ELVODQJ� GHQJUR�WHFKQLVFKHQ�(LQVDW]�YRQ�7L2� ]XU�$EZDVVHU��XQG�/XIWUHLQLJXQJ��%HL�HLQHP�9HUJOHLFK�GHU.RVWHQ� YHUVFKLHGHQHU� 9HUIDKUHQ� ]XU� (QWIHUQXQJ� YRQ� 717� XQG� VHLQHQ� 9RUSURGXNWHQ� DXV*UXQGZDVVHU�KDW�VLFK�GLH�9HUZHQGXQJ�YRQ�7L2��3KRWRNDWDO\VDWRUHQ�DOV�GDV�ZLUWVFKDIWOLFKVWH9HUIDKUHQ�KHUDXVJHVWHOOW�>��@�



��� 'RWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
��� 'RWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
(LQH� 0|JOLFKNHLW�� GLH� /DGXQJVWUlJHU� YRQ� +DOEOHLWHUQ� ]X� YHUlQGHUQ�� LVW� GLH� 9HUlQGHUXQJHLQLJHU�(LJHQVFKDIWHQ�GXUFK�'RWLHUXQJ��8QWHU�'RWLHUXQJ�YHUVWHKW�PDQ�³'LH�=XJDEH� YRQ�)UHPGLRQHQ�]X�.ULVWDOOHQ�� XP�GHUHQ�(LJHQVFKDIWHQ�]X�YHUlQGHUQ�� VSH]LHOOGDV� (LQEULQJHQ� YRQ� )UHPGDWRPHQ� LQ� +DOEOHLWHU�� ZRGXUFK� $N]HSWRUHQ� XQG�RGHU� 'RQDWRUHQPHLVW�PLW�SQ�hEHUJlQJHQ�HQWVWHKHQ¦�>��@�)�U� GRWLHUWH� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� VLQG� LQ� GHU� /LWHUDWXU� ]DKOUHLFKH� %HLVSLHOHYRUKDQGHQ� >�� �� ��@�� =XU� 'RWLHUXQJ�ZHUGHQ� LQ� GHU� 5HJHO� (OHPHQWH� YHUZHQGHW�� GLH� VWDELOH�QLFKW� IO�FKWLJH� RGHU� ZDVVHUO|VOLFKH� 2[LGH� ELOGHQ�� +DXSW]LHO� GHU� 'RWLHUXQJ� LVW� HLQH6WDELOLVLHUXQJ� GHU� NXU]OHELJHQ�(OHNWURQHQ�/RFK�3DDUH� GXUFK�$EIDQJHQ� YRQ�(OHNWURQHQ� RGHU'HIHNWHOHNWURQHQ��XP�LKUH�5HNRPELQDWLRQ�]X�YHUPLQGHUQ��$X�HUGHP�NDQQ�GLH�'RWLHUXQJ�GLH/DJH�GHU�%DQGO�FNH�XQG�GDPLW�GHU�$EVRUSWLRQVNDQWH�GHV�/LFKWHV�YHUlQGHUQ��'XUFK�'RWLHUXQJODVVHQ�VLFK�6SDQQXQJHQ�XQG�9HUVHW]XQJHQ�LQ�GHU�.ULVWDOOPDWUL[�HU]HXJHQ��GLH�DOV�EHYRU]XJWH$GVRUSWLRQVVWHOOHQ�ZLUNHQ�N|QQHQ�:HLWHUH�(IIHNWH�HLQHU�'RWLHUXQJ�N|QQHQ�LQ�HLQHU�%HHLQIOXVVXQJ�GHU�3KDVHQ]XVDPPHQVHW]XQJ�GHU�.ULVWDOOLWJU|�H�XQG�GHU�VSH]LILVFKHQ�2EHUIOlFKH�OLHJHQ��$X�HUGHP�NDQQ�GLH�'RWLHUXQJ�GLH$]LGLWlW�GHU�2EHUIOlFKH�YHUlQGHUQ�,P�5DKPHQ�GLHVHU�$UEHLW�ZXUGHQ�VRZRKO�Q�GRWLHUWH� �$O��*D�� ,Q��)H��DOV� DXFK�S�GRWLHUWH� �9�1E��7LWDQGLR[LG�.DWDO\VDWRUHQ�GDUJHVWHOOW�XQG�XQWHUVXFKW�hEHU�GHQ�=XVWDQG�YRQ�'RWLHUXQJHQ�LQ�7L2� LVW�ZHQLJ�EHNDQQW��'LH�YHUZHQGHWHQ�0HWDOOLRQHQN|QQHQ�LQ�GHU�7LWDQGLR[LG�0DWUL[�JHO|VW�YRUOLHJHQ��GLH�/|VOLFKNHLW�LVW�DEHU�QXU�VHOWHQ�EHNDQQWXQG�LQ�GHU�5HJHO�VHKU�JHULQJ��XQWHU�������1RUPDOHUZHLVH�VWHLJW�VLH�PLW�VWHLJHQGHU�7HPSHUDWXUVWDUN�DQ��-H�QDFK�GHU�'DUVWHOOXQJPHWKRGH�ZLUG�GLH�PD[LPDOH�/|VOLFKNHLW�QLFKW�HUUHLFKW�'LH�QLFKW� LQ�GHU�7L2��0DWUL[�JHO|VWHQ�'RWLHUXQJVPHWDOO�,RQHQ� OLHJHQ� LQ�)RUP� HLQHV�ELQlUHQRGHU� WHUQlUHQ� 0HWDOOR[LGV� YRU�� ZHOFKHV� VLFK� LP� ,QQHUHQ� RGHU� DQ� GHU� 2EHUIOlFKH� GHV7LWDQGLR[LGV� EHILQGHQ� NDQQ�� 'HU� (LQIOXVV� GHU� 'RWLHUXQJ� DXI� /DGXQJVUHNRPELQDWLRQ�3KRWRQHQDGVRUSWLRQ� XQG� $GVRUSWLRQVYHUP|JHQ� NDQQ� LQ� DOO� GLHVHQ� )lOOHQ� YHUVFKLHGHQ� VHLQ�ZDV� ]X� HLQHU� (UK|KXQJ� RGHU� 5HGX]LHUXQJ� GHU� NDWDO\WLVFKH� (IIHNWLYLWlW� GHV� JHVDPWHQ.DWDO\VDWRUV�I�KUHQ�NDQQ�6\VWHPDWLVFKH� 8QWHUVXFKXQJHQ� GHU� 'RWLHUXQJ� XQG� LKUHU� (LQIO�VVH� DXI� GLH� NDWDO\WLVFKH:LUNXQJ�YRQ�7LWDQGLR[LG� H[LVWLHUHQ� I�U�9DQDGLXP�GRWLHUWH�.DWDO\VDWRUHQ� >��@��'RUW� KDW� GLH7HPSHUWHPSHUDWXU�JUR�HQ�(LQIOXVV�DXI�GLH�'RWLHUXQJ�



��� 'DUVWHOOXQJ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
��� 'DUVWHOOXQJ�XQGRWLHUWHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ�DXI�7LWDQGLR[LGEDVLV
7LWDQGLR[LG� LVW� LQ� GHU� 1DWXU� YRU� DOOHP� LQ� )RUP� YRQ� ,OPHQLW� )H7L2� VRZLH� DOV� 7L2� LQ� GHU5XWLOPRGLILNDWLRQ�UHLFKOLFK�YRUKDQGHQ��7LWDQ�VWHOOW�PLW��������0DVVHQDQWHLO�DQ�GHU�(UGNUXVWHGDV�QDFK�(LVHQ�]ZHLWKlXILJVWH�hEHUJDQJVPHWDOO�GDU�>��@�'LH� VHOEVW� LQ� GHU� ³UHLQHQ¦� )RUP� GHV� 5XWLOV� LQ� ZHFKVHOQGHQ� .RQ]HQWUDWLRQHQ� YRUKDQGHQHQ9HUXQUHLQLJXQJHQ��EHVRQGHUV�(LVHQR[LGH��PDFKHQ�HLQH�GLUHNWH�9HUZHQGXQJ�DOV�:HL�SLJPHQWXQG�DOV�3KRWRNDWDO\VDWRU�XQP|JOLFK��'DKHU�LVW�HLQH�5HLQLJXQJ�GHV�7LWDQGLR[LGV�XQHUOlVVOLFK�'DEHL�ILQGHQ�YRU�DOOHP�GDV�6XOIDWYHUIDKUHQ�XQG�GDV�&KORULGYHUIDKUHQ�9HUZHQGXQJ�%HLP�6XOIDWYHUIDKUHQ�ZLUG�,OPHQLW�PLW�NRQ]HQWULHUWHU�6FKZHIHOVlXUH�DXIJHVFKORVVHQ�XQG�QDFK$EWUHQQXQJ� YRQ� 9HUXQUHLQLJXQJHQ� PLW� :DVVHU� RGHU� 1DWURQODXJH� ZLHGHU� DXVJHIlOOW� XQGJHWHPSHUW�'DV�&KORULGYHUIDKUHQ��EHUI�KUW�GDV�7LWDQHU]�PLW�.RNV�XQG�&KORU� LQ�7LWDQWHWUDFKORULG�7L&O��ZHOFKHV�GDQQ�GXUFK�'HVWLOODWLRQ�JHUHLQLJW�ZLUG��'DV�JHUHLQLJWH�7L&O� NDQQ�GDQQ�PLW�6DXHUVWRIIRGHU� :DVVHUGDPSI� ]X� 7LWDQGLR[LG� XPJHVHW]W� ZHUGHQ�� 'DEHL� ZLUG� EHVRQGHUV� GLH*DVSKDVHQS\URO\VH� DQJHZHQGHW�� 'DV� ZHJHQ� VHLQHU� EHVRQGHUV� JXWHQ� NDWDO\WLVFKHQ:LUNVDPNHLW� LQ�GHU�/LWHUDWXU�KlXILJ�DOV�5HIHUHQ]PDWHULDO� I�U�3KRWRNDWDO\VDWRUHQ�YHUZHQGHWH3���YRQ�'HJXVVD�ZLUG�HEHQIDOOV�QDFK�GLHVHP�9HUIDKUHQ�GDUJHVWHOOW�$OV� $XVJDQJVSXQNW� I�U� GLH� 'DUVWHOOXQJ� YRQ� 3KRWRNDWDO\VDWRUHQ� DXI� 7LWDQGLR[LGEDVLV� LP/DERUPD�VWDE� VLQG� EHLGH� 9HUIDKUHQ� QXU� EHGLQJW� JHHLJQHW�� 'DV� EHLP� &KORULGYHUIDKUHQYHUZHQGHWH� 7L&O� LVW� DXIJUXQG� VHLQHU� VWDUNHQ� +\GURO\VHQHLJXQJ� XQG� GHU� VWDUNHQ.RUURVLRQVZLUNXQJ� QXU� VFKZHU� KDQGKDEEDU�� $ONRKRODWH� GHV� 7LWDQV�� EHVRQGHUV� GDV� DXFK� LP5DKPHQ� GLHVHU� $UEHLW� YHUZHQGHWH� 7LWDQ�WHWUDLVRSURS\ODW� 7L��L�3U2���� KDEHQ� VLFK� I�U� GHQ/DERUPD�VWDE�DOV�ZHVHQWOLFK�JHHLJQHWHU�HUZLHVHQ�>��@�'DV� JU|�WH� SUlSDUDWLYH� 3UREOHP� EHL� GHU� 'DUVWHOOXQJ� YRQ� GRWLHUWHQ� .DWDO\VDWRUHQ� LVW� GDV(LQEULQJHQ� GHU� 'RWLHUXQJ� LQ� GHU� JHZ�QVFKWHQ� 9HUWHLOXQJ� LQ� GDV� 7LWDQGLR[LG�� 'LH.RQ]HQWUDWLRQ� GHU� 'RWLHUXQJVHOHPHQWH� OLHJW� QRUPDOHUZHLVH� ]ZLVFKHQ� ����� �� XQG� �� ��+lXILJ�ZLUG�HLQH�KRPRJHQH�/|VXQJ�DQJHVWUHEW��DEHU�EHVRQGHUV�EHL�(GHOPHWDOOHQ�LVW�DXFK�HLQH2EHUIOlFKHQEHVFKLFKWXQJ�HUZ�QVFKW�=XU� 'DUVWHOOXQJ� GRWLHUWHU�.DWDO\VDWRUHQ� VLQG� JUXQGVlW]OLFK�PHKUHUH� YHUVFKLHGHQH�9HUIDKUHQYHUZHQGEDU�� 6LH� N|QQHQ� QDFK� GHP� $JJUHJDW]XVWDQG� GHU� PLWHLQDQGHU� ]X� YHUPLVFKHQGHQ.RPSRQHQWHQ�>��@�PLW�GHQ�GDI�U�W\SLVFKHQ�'LIIXVLRQNRQVWDQWHQ�XQWHUVFKLHGHQ�ZHUGHQ�QDFK�



��� 'DUVWHOOXQJ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
� IHVW�IHVW�� HLQIDFKH� GLIIXVLRQVNRQWUROOLHUWH� )HVWN|USHUUHDNWLRQ�� G�K�� 7LWDQGLR[LG� XQG� GDV'RWLHUXQJVHOHPHQWR[LG� ZHUGHQ� YHUPHQJW� XQG� EHL� KRKHQ� 7HPSHUDWXUHQ� ]XU� 5HDNWLRQJHEUDFKW�� 9RUWHLOKDIW� LVW� GLH� HLQIDFKH� 5HDNWLRQVI�KUXQJ�� )�U� .DWDO\VDWRUHQ� EHVRQGHUVQDFKWHLOLJ� LVW� HLQHDXVJHSUlJWH� 9HUPLQGHUXQJ� GHU� VSH]LILVFKHQ� 2EHUIOlFKH�� DX�HUGHPNRPPW� HV� EHL� 'RWLHUXQJVNRQ]HQWUDWLRQHQ� REHUKDOE� GHU� /|VOLFKNHLW� ]X� NHLQHU� ZHLWHUHQ5HDNWLRQ��'LH�I�U�HLQH�DXVUHLFKHQGH�'LIIXVLRQ�Q|WLJHQ�KRKHQ�7HPSHUDWXUHQ�EHGLQJHQ�HLQHZHLWJHKHQGH�%LOGXQJ�YRQ�5XWLO�� IHVW�IO�VVLJ��%HVFKLFKWXQJV�� RGHU� ,PSUlJQLHUXQJVUHDNWLRQ�� 'DEHL�ZLUG� HLQ� YRUJHIHUWLJWHV7LWDQGLR[LG�3XOYHU�GHU�JHZ�QVFKWHQ�3DUWLNHOJU|�H�XQG�3KDVHQ]XVDPPHQVHW]XQJ�PLW� GHU'RWLHUXQJVNRPSRQHQWH� ]XU� 5HDNWLRQ� JHEUDFKW�� (LQH� 0|JOLFKNHLW� LVW� GDEHL� HLQH)HVWN|USHUUHDNWLRQ� DQDORJ� ]XP�'LIIXVLRQVYHUIDKUHQ�� 'DV� %HVFKLFKWXQJVYHUIDKUHQ� HLJQHWVLFK� MHGRFK� YRU� DOOHP� ]XU� %HVFKLFKWXQJ� PLW�0HWDOOHQ�� YRU]XJVZHLVH� (GHOPHWDOOHQ�� 'LHJHO|VWH� 'RWLHUXQJVNRPSRQHQWH�� ]�%�� +�3W&O��� ZLUG� GXUFK� HLQH� 5HGR[�5HDNWLRQ� DXI� GHU2EHUIOlFKH� DEJHVFKLHGHQ�� 'LH� $EVFKHLGXQJ� NDQQ� DXFK� GXUFK� (QWIHUQXQJ� GHV/|VXQJVPLWWHOV� HUIROJHQ�� 9RUWHLOKDIW� LVW� GLH� HLQIDFKH� 5HDNWLRQVI�KUXQJ� XQG� GLH� EUHLWH9HUI�JEDUNHLW� YRQ� YHUVFKLHGHQHQ� 7UlJHUSDUWLNHOQ�� =XU� KRPRJHQHQ� 'RWLHUXQJ� GHUJHVDPWHQ� 3DUWLNHO� LVW� DXFK� KLHU� HLQ� 7HPSHUYRUJDQJ� EHL� KRKHQ� 7HPSHUDWXUHQ� PLW� GHUGDGXUFK�YHUEXQGHQHQ�P|JOLFKHQ�3KDVHQXPZDQGOXQJ�XQG�9HUULQJHUXQJ� GHU� VSH]LILVFKHQ2EHUIOlFKH�HUIRUGHUOLFK�� IO�VVLJ�IO�VVLJ�� 'DEHL� ZHUGHQ� GLH� 7LWDQGLR[LGNRPSRQHQWH� XQG� HLQH'RWLHUXQJVHOHPHQWNRPSRQHQWH� LQ� JHO|VWHU� )RUP� SUDNWLVFK� DXI� DWRPDUHU� (EHQHYRUJHPLVFKW�� %HL� GHU� .R�)lOOXQJ� ZHUGHQ� VLH� DQVFKOLH�HQG� GXUFK� (QWIHUQHQ� GHV/|VXQJVPLWWHOV� RGHU� GXUFK� DQGHUH� 9HUIDKUHQ� ZLH� HLQH� S+�:HUW�bQGHUXQJ� DXVJHIlOOW�'DUDQ�VFKOLH�W�VLFK�HLQ�7HPSHUYRUJDQJ�DQ��EHL�GHP�GXUFK�9DULLHUHQ�YRQ�7HPSHUDWXU�XQG'DXHU�GLH�3KDVHQ]XVDPPHQVHW]XQJ�VRZLH�HLQJHVFKUlQNW�DXFK�GLH�2EHUIOlFKH�EHHLQIOXVVWZHUGHQ�NDQQ��9RUWHLOH�GLHVHV�9HUIDKUHQV�VLQG�GLH�9RUPLVFKXQJ�GHU�WLWDQKDOWLJHQ�XQG�GHU'RWLHUXQJVNRPSRQHQWH��ZRGXUFK�GLH�'LIIXVLRQVZHJH�GUDVWLVFK�YHUN�U]W�ZHUGHQ�N|QQHQ�VRZLH�GLH�$QZHQGEDUNHLW�EHL�QLHGULJHQ�7HPSHUDWXUHQ��$X�HUGHP�OlVVW�GDV�9HUIDKUHQ�HLQH%HVFKLFKWXQJ�YRQ�7UlJHUPDWHULDOLHQ�]X��GLS�FRDWLQJ�RGHU�VSLQ�FRDWLQJ���1DFKWHLOLJ�LVW�GLHUHODWLY� DXIZHQGLJH� 5HDNWLRQVI�KUXQJ� VRZLH� GLH� GXUFK� YHUVFKLHGHQH� /|VOLFKNHLWHQ� GHUEHLGHQ� .RPSRQHQWHQ� P|JOLFKH� (QWPLVFKXQJ� ZlKUHQG� GHU� )lOOXQJ�� :HLWHUH� P|JOLFKH5HDNWLRQVZHJH�GHU�IO�VVLJ�IO�VVLJ�5HDNWLRQ�VLQG�.RPSOH[LHUXQJ�XQG�6RO�*HO�3UR]HVVH�



��� 'DUVWHOOXQJ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
$XIJUXQG�GHU�REHQ�HUZlKQWHQ�9RUWHLOH�ZXUGH�GDV�9HUIDKUHQ�GHU�.R�)lOOXQJ�YHUZHQGHW��8QWHU5�KUHQ�ZHUGHQ� ]�%�� ����� J� 7LWDQ�,9��WHWUDLVRSURSR[LG�� ���� J� 'LHWKDQRODPLQ� VRZLH� GLH� ]XU'RWLHUXQJ� YHUZHQGHWH� 6XEVWDQ]� LQ� ���� PO� DEVROXWLHUWHP� (WKDQRO� JHO|VW�� 'LH� WHLOZHLVH� DQIHXFKWHU�/XIW�QLFKW�K\GURO\VHVWDELOH�'RWLHUXQJVVXEVWDQ]�ZLUG�XQWHU�6FKXW]JDVEHGLQJXQJHQ�LPDUJRQJHI�OOWHQ� +DQGVFKXKNDVWHQ� HLQJHZRJHQ�� $QVFKOLH�HQG� ZLUG� HLQH� ]X� 7LWDQ�,9��WHWUDLVRSURSR[LG�lTXLPRODUH�0HQJH�:DVVHU������PO��XQWHU�LQWHQVLYHP�5�KUHQ�ODQJVDP�LQ�VHKUNOHLQHQ�7URSIHQ�]XGRVLHUW��'DEHL�EOHLEW�GLH�/|VXQJ�NODU��'DV�/|VXQJVPLWWHO�ZLUG�LP�9DNXXPEHL�FD������&�PLW�HLQHP�5RWDWLRQVYHUGDPSIHU�DEGHVWLOOLHUW��'HU�HQWVWDQGHQH�SRU|VH��JHOEOLFKH)HVWVWRII�ZLUG�JURE�JHPDKOHQ��(LQH�$QDO\VH�HUJLEW�IROJHQGH�W\SLVFKH�*HKDOWH������&������1������+��(LQ�5|QWJHQ�3XOYHUGLIIUDNWRJUDPP�]HLJW�NHLQH�5HIOH[H��VLHKH�.DSLWHO�������'DV�VR�HQWVWDQGHQH�(GXNW�ZLUG�GXUFK�7HPSHUQ�DQ�/XIW�EHL�7HPSHUDWXUHQ�77 YRQ���� � ��� �&]XP� 7LWDQGLR[LG�.DWDO\VDWRU� XPJHVHW]W�� 'DV� $XIKHL]HQ� GHV� 2IHQV� HUIROJW� LQQHUKDOE� YRQ��� PLQ�� GLH� +DOWH]HLW� EHL� GHU� 7HPSHUWHPSHUDWXU� 77 EHWUlJW� ���� PLQ�� GHU� $EN�KOYRUJDQJHUIROJW��EHU�PLQGHVWHQV�����PLQ��'DV�VR�GDUJHVWHOOWH�3URGXNW�HUKlOW�QXU�QRFK�6SXUHQ�YRQ�&��1XQG�+�



��� (LJHQVFKDIWHQ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
��� (LJHQVFKDIWHQ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
'LH� &KDUDNWHULVLHUXQJ� KHWHURJHQHU� .DWDO\VDWRUHQ� HUIRUGHUW� GLH� $QDO\VH� SK\VLNDOLVFKHU�FKHPLVFKHU� XQG� PHFKDQLVFKHU� (LJHQVFKDIWHQ�� :lKUHQG� YRU� DOOHP� GLH� SK\VLNDOLVFKHQ� XQGFKHPLVFKHQ� (LJHQVFKDIWHQ� GLH� NDWDO\WLVFKH� $NWLYLWlW� EHVWLPPHQ�� VLQG� GLH� PHFKDQLVFKHQ(LJHQVFKDIWHQ� I�U� GLH� WHFKQLVFKH� $QZHQGXQJ� HQWVFKHLGHQG�� /HW]WHUH� ZHUGHQ� LP� 5DKPHQGLHVHU�$UEHLW�QLFKW�XQWHUVXFKW�'LHVHV� .DSLWHO� EHVFKUHLEW� GLH� (LJHQVFKDIWHQ� YRQ� 7LWDQGLR[LG� XQG� LKUH� 5HOHYDQ]� I�U� GLH9HUZHQGXQJ�DOV�3KRWRNDWDO\VDWRU�=X�GHQ�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�]lKOHQ�� 6WUXNWXU�XQG�3KDVHQ]XVDPPHQVHW]XQJ� 3DUWLNHOJU|�H�XQG�LKUH�9HUWHLOXQJ� 6SH]LILVFKH�2EHUIOlFKH� *U|�H�GHU�RSWLVFKHQ�%DQGO�FNH$OV�FKHPLVFKH�(LJHQVFKDIW�JLOW�� $]LGLWlW�GHU�2EHUIOlFKH
'LH�I�U�HLQHQ�3KRWRNDWDO\VDWRU�UHOHYDQWH�*U|�H�VWHOOW�GLH�NDWDO\WLVFKH�(IIHNWLYLWlW�GDU�
����� 6WUXNWXU�XQG�3KDVHQ]XVDPPHQVHW]XQJ
7L2� ELOGHW�EHL�1RUPDOGUXFN�GLH�GUHL�0RGLILNDWLRQHQ�$QDWDV��%URRNLW�XQG�5XWLO��GLH� VLFK� LQLKUHQ�RSWLVFKHQ��WKHUPRG\QDPLVFKHQ�XQG�NDWDO\WLVFKHQ�(LJHQVFKDIWHQ�XQWHUVFKHLGHQ�9RQ�GLHVHQ�GUHL�0RGLILNDWLRQHQ�KDEHQ�QXU�$QDWDV�XQG�5XWLO�LQGXVWULHOOH�%HGHXWXQJ��%URRNLWZLUG� YRU� DOOHP� DXIJUXQG� VHLQHU� NRPSOL]LHUWHQ� 'DUVWHOOXQJ� ZHGHU� DOV� 3LJPHQW� QRFK� DOV3KRWRNDWDO\VDWRU� YHUZHQGHW�� (V� ZLUG� LP� /DERU� XQWHU� JHQDX� GHILQLHUWHQ� %HGLQJXQJHQK\GURWKHUPDO� EHL� FD�� ���� �&� XQWHU� HUK|KWHP� 'UXFN� YRQ� ELV� ]X� ����� EDU� GDUJHVWHOOW�� 'LH6\QWKHVH� JHOLQJW� QXU� LQ� EDVLVFKHQ�� 1D��,RQHQ�KDOWLJHQ� /|VXQJHQ� EHL� JHQDX� GHILQLHUWHQ� S+�:HUWHQ�>��@�'LH�3KDVHQ]XVDPPHQVHW]XQJ�GHU�.DWDO\VDWRUHQ��EHVRQGHUV�GHU�*HKDOW�DQ�$QDWDV�XQG�5XWLO��LVWZHJHQ� GHU� XQWHUVFKLHGOLFKHQ� NDWDO\WLVFKHQ� $NWLYLWlW� GHU� EHLGHQ� 7LWDQGLR[LGPRGLILNDWLRQHQUHOHYDQW�



��� (LJHQVFKDIWHQ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
,Q�DOOHQ�GUHL�0RGLILNDWLRQHQ�GHV�7L2� LVW�7LWDQ�YHU]HUUW�RNWDHGULVFK�YRQ�6DXHUVWRII�XPJHEHQ�6DXHUVWRII�WULJRQDO�YRQ�7LWDQ��'LH�8QWHUVFKLHGH�OLHJHQ�LQ�GHU�$UW�GHU�9HUNQ�SIXQJ�GHU�7L2��2NWDHGHU�5XWLO� VWHOOW� EHL� HUK|KWHQ� 7HPSHUDWXUHQ� YRQ� �EHU� ���� �&� GLH� WKHUPRG\QDPLVFK� VWDELOVWH0RGLILNDWLRQ�GDU�>������@��$XIJUXQG�GHU�VHKU�NOHLQHQ�8QWHUVFKLHGH� LQ�GHU�%LOGXQJVHQWKDOSLHYRQ� 5XWLO� XQG� $QDWDV� XQG� GHU� ODQJVDPHQ� 8PZDQGOXQJ� LVW� GLH� JHQDXH8PZDQGOXQJVWHPSHUDWXU�VFKZLHULJ�]X�EHVWLPPHQ�
'LH�(OHPHQWDU]HOOH�YRQ�5XWLO�LVW�LQ�$EELOGXQJ���������GDUJHVWHOOW�

5XWLO� NULVWDOOLVLHUW� LQ� GHU� WHWUDJRQDOHQ5DXPJUXSSH3���PQP��1U�������>��@�=HOOSDUDPHWHU�D� �������c��F� �������c/DJHSDUDPHWHU�7L�� � �� �2�� �������������������$EVWlQGH�7L�2���±������c���±������c7L�7L���±������c���±������c=� ��
$EELOGXQJ����������(OHPHQWDU]HOOH�YRQ�7L2� LQ�GHU�5XWLO�0RGLILNDWLRQ
,Q�GHU�5XWLO�0RGLILNDWLRQ�LVW�MHGHU�7L2��2NWDHGHU�PLW�]ZHL�2NWDHGHUQ�NDQWHQYHUNQ�SIW�XQGPLW�DFKW�ZHLWHUHQ�2NWDHGHUQ�VSLW]HQYHUNQ�SIW�
$QDWDV� LVW� GLH� EHL� QLHGULJHQ�7HPSHUDWXUHQ� XQWHUKDOE� YRQ� UXQG� ���� �&� VWDELOH�0RGLILNDWLRQYRQ�7L2���'LH�(OHPHQWDU]HOOH�LVW�LQ�$EELOGXQJ���������GDUJHVWHOOW�
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��� (LJHQVFKDIWHQ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
$QDWDV� NULVWDOOLVLHUW� LQ� GHU� WHWUDJRQDOHQ5DXPJUXSSH�,���DPG��1U�������>��@�=HOOSDUDPHWHU�D� �������c��F� �������c/DJHSDUDPHWHU�7L�� � � �2� � � ������$EVWlQGH�7L�2���±������c���±������c7L�7L���±������c���±������c=� ��,Q� GHU� $QDWDV�0RGLILNDWLRQ� LVW� MHGHU� 7L2��2NWDHGHU� PLW� YLHU� 2NWDHGHUQ� NDQWHQYHUNQ�SIWVRZLH� PLW� YLHU� ZHLWHUHQ� 2NWDHGHUQVSLW]HQYHUNQ�SIW�

$EELOGXQJ����������(OHPHQWDU]HOOH�YRQ�7L2� LQ�GHU�$QDWDV�0RGLILNDWLRQ
,P� 9HUJOHLFK� ]XU� 5XWLO�0RGLILNDWLRQ� VLQG� GLH� 7L�2�$EVWlQGH� LQ� GHU� $QDWDV�0RGLILNDWLRQN�U]HU�XQG�GLH�7L�7L�$EVWlQGH�OlQJHU�'LHV�PDFKW�VLFK� LQ�GHU�XQWHUVFKLHGOLFKHQ�/|VOLFKNHLW�YRQ�)UHPGLRQHQ�EHPHUNEDU��GLH� LQ�GHU$QDWDV�0RGLILNDWLRQ�PHLVW�GHXWOLFK�K|KHU�LVW�DOV�LQ�5XWLO�'LH� 3KDVHQ]XVDPPHQVHW]XQJ� NDQQ� QHEHQ� GHU� 7HPSHUDWXU� DXFK� GXUFK� =XVlW]H�ZlKUHQG� GHU'DUVWHOOXQJ�EHHLQIOXVVW�ZHUGHQ��%HL�GHU�7L2��'DUVWHOOXQJ��EHU� GLH�*DVSKDVHQS\URO\VH� I�KUWGHU� =XVDW]� YRQ�$O&O� ]XU�%LOGXQJ� YRQ�5XWLO��ZlKUHQG� 3&O� RGHU� 6L&O� GLH� $QDWDV�%LOGXQJEHJ�QVWLJW�>��@�'LH� (OHPHQW]XVDPPHQVHW]XQJ� GHV� .DWDO\VDWRUV� LVW� LP� ,GHDOIDOO� �EHU� GLH(GXNW]XVDPPHQVHW]XQJ�VRZLH�GLH�'DUVWHOOXQJVEHGLQJXQJHQ�JHJHEHQ��)�U�3KRWRNDWDO\VDWRUHQDXV� 7LWDQGLR[LG� LVW� GLH� 3KDVHQ]XVDPPHQVHW]XQJ� GHU� ZRKO� ZLFKWLJVWH� 3DUDPHWHU� I�U� GLHSKRWRNDWDO\WLVFKH� $NWLYLWlW�� GD� GLH� EHLGHQ� 0RGLILNDWLRQHQ� VLFK� LQ� PHKUHUHQ� NDWDO\WLVFKUHOHYDQWHQ� (LJHQVFKDIWHQ� GUDVWLVFK� XQWHUVFKHLGHQ�� %HL� EHNDQQWHU� =XVDPPHQVHW]XQJ� GLHQHQYRU� DOOHP� GLH� 5|QWJHQ��� (OHNWURQHQ�� XQG� 1HXWURQHQEHXJXQJ� ]XU� 6WUXNWXUEHVWLPPXQJ�(UJlQ]HQG� ZHUGHQ� 5DPDQVSHNWURVNRSLH� XQG� )HVWN|USHU�105� YHUZHQGHW�
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��� (LJHQVFKDIWHQ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
3DUWLNHOJU|�H�XQG�LKUH�9HUWHLOXQJ
'LH� 7HLOFKHQJU|�H� YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� NDQQ� GLH� NDWDO\WLVFKH� $NWLYLWlWEHHLQIOXVVHQ�� 'DI�U� N|QQHQ� 4XDQWHQHIIHNWH� YHUDQWZRUWOLFK� VHLQ�� EHL� GHQHQ� DXIJUXQG� GHUNOHLQHQ�.ULVWDOOLWJU|�H�GLH�(QHUJLHHQWDUWXQJ�YRQ�9DOHQ]��XQG�/HLWXQJVEDQG�DXIJHKREHQ�ZLUG�ZDV�]X�HLQHU�9HUJU|�HUXQJ�GHU�%DQGO�FNH�I�KUW�'XUFK�6LQWHUSUR]HVVH�N|QQHQ�NOHLQVWH�3DUWLNHO�JHPHLQVDPH�2EHUIOlFKHQ�ELOGHQ��'LH�NOHLQVWHQ3DUWLNHO� N|QQHQ� DXI� YHUVFKLHGHQH� $UWHQ� PLWHLQDQGHU� YHUNQ�SIW� ZHUGHQ�� 'LH� HLQ]HOQHQ7HLOFKHQ� HLQHV� IHLQNULVWDOOLQHQ� 3URGXNWHV� ZHUGHQ� MH� QDFK� 7HLOFKHQJU|�H� XQG� $UW� GHU9HUNQ�SIXQJ�GHU�7HLOFKHQ�XQWHUHLQDQGHU�LQ�YHUVFKLHGHQH�.DWHJRULHQ�HLQJHWHLOW�'LH�.ODVVLIL]LHUXQJ�YRQ�3DUWLNHOQ�LVW�LQ�$EELOGXQJ���������GDUJHVWHOOW�

$EELOGXQJ� ��������� .DWHJRULHQ� ]XU� (LQWHLOXQJ� GHU7HLOFKHQ� LQ� 3XOYHUQ� QDFK� )RUP� XQG� $UW� GHU9HUNQ�SIXQJ�XQWHUHLQDQGHU�>��@

�� 3ULPlUWHLOFKHQ�� NOHLQVWH� 7HLOFKHQYHUVFKLHGHQHU� lX�HUHU�*HRPHWULH�� GLH�� VRIHUQVLH�NULVWDOOLQ�DXIJHEDXW�VLQG��NRKlUHQW�VWUHXHQ�'LH� ³lX�HUH¦� �6%(7�� XQG� GLH� ³LQQHUH¦� �63'�VSH]LILVFKH� 2EHUIOlFKH� VLQG� EHL� EHNDQQWHU*HRPHWULH�JOHLFK�JUR���� $JJUHJDWH�� =XVDPPHQVFKO�VVH� DXVPHKUHUHQ� 3ULPlUWHLOFKHQ�� GLH� �EHUJHPHLQVDPH� )OlFKHQ� PLWHLQDQGHU� YHUNQ�SIWVLQG�� 'LH� ³LQQHUH¦� 2EHUIOlFKH� LVW� MH� QDFK*UDG�GHU�9HUNQ�SIXQJ�GHXWOLFK�JU|�HU�DOV�GLH³lX�HUH¦�2EHUIOlFKH��� $JJORPHUDWH�� =XVDPPHQVFKO�VVH� YRQ3ULPlUWHLOFKHQ��EHU�JHPHLQVDPH�.DQWHQ�RGHU(FNHQ�� 'LH� ³lXVVHUH¦� XQG� ³LQQHUH¦2EHUIOlFKH� VLQG� JOHLFK� JUR��
'LH�%LQGXQJ� GHU� HLQ]HOQHQ� 3ULPlUWHLOFKHQ� DQHLQDQGHU� LVW� LQ�$JJUHJDWHQ� XQG�$JJORPHUDWHQUHODWLY�VWDUN�XQG�GLH�]XU�7UHQQXQJ�GHU�3ULPlUWHLOFKHQ�YRQHLQDQGHU�Q|WLJHQ�.UlIWH�VLQG�JUR��,P� *HJHQVDW]� GD]X� VWHKHQ� GLH� )ORNNXODWH�� GDV� VLQG� UHODWLY� ORFNHU� ]XVDPPHQKlQJHQGH3ULPlUWHLOFKHQ��$JJUHJDWH�RGHU�$JJORPHUDWH��ZHOFKH�GXUFK�JHULQJH�6FKHUNUlIWH�DXIJHVSDOWHQZHUGHQ�N|QQHQ�



��� (LJHQVFKDIWHQ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'LH�*U|�H�GHU�3ULPlUWHLOFKHQ��G�K��GHU�NOHLQVWHQ�7HLOFKHQ��LVW�EHL�HLQNULVWDOOLQHQ�$XIEDX�GXUFKGLH�%HVWLPPXQJ�GHU�5HIOH[YHUEUHLWHUXQJ�EHL�GHU�5|QJWHQ��XQG�1HXWURQHQEHXJXQJ�PHVVEDU�:HLWHUH�0|JOLFKNHLWHQ�]XU�$QDO\VH�YRQ�*U|�H�XQG�9HUWHLOXQJ�YRQ�3ULPlUWHLOFKHQ�ELV�KLQ�]X)ORNNXODWHQ� VLQG� GLH� 9HUPHVVXQJ� GHU� HLQ]HOQHQ� 7HLOFKHQ� XQWHU� GHP� /LFKW�� E]Z�(OHNWURQHQUDVWHUPLNURVNRS�� 3UREOHPDWLVFK� LVW� GHU� JHULQJH� .RQWUDVW� JOHLFKDUWLJHU� .ULVWDOOLWHE]Z��$JJUHJDWH�XQG�$JJORPHUDWH�LQ�JU|�HUHQ�9HUElQGHQ��ZRGXUFK�HLQH�JHQDXH�$QDO\VH�VWDUNHUVFKZHUW� ZLUG�� (LQH� VHKU� OHLVWXQJVIlKLJH� 0HVVPHWKRGH� ]XU� %HVWLPPXQJ� YRQ3DUWLNHOJU|�HQYHUWHLOXQJHQ� LP� %HUHLFK� ]ZLVFKHQ� ��� XQG� ����� c� LVW� GLH5|QWJHQNOHLQZLQNHOVWUHXXQJ��'LH�$QZHQGXQJ�GLHVHU�0HVVPHWKRGH�LVW�MHGRFK�ZHJHQ�GHU�GD]XEHQ|WLJWHQ�NRPSOL]LHUWHQ��0HVVWHFKQLN�ELVODQJ�ZHLWJHKHQG�HLQJHVFKUlQNW��$XFK�GHU�7\QGDOO�(IIHNW�� DOVR� GLH� 6WUHXXQJ� YRQ� /DVHUVWUDKOXQJ� DQ� NOHLQHQ� 3DUWLNHOQ�� ZLUG� JHQXW]W�� 'LH3DUWLNHOJU|�HQPHVVXQJ� PLWWHOV� PDJQHWLVFKHU� 0HVVPHWKRGHQ� LVW� DXI� 0HWDOOH� EHVFKUlQNW�/HGLJOLFK�I�U�DXI�7UlJHUPDWHULDOLHQ�DXIJHEUDFKWH�0HWDOOH�ZLUG�GLH�&KHPLVRUSWLRQ��YRU�DOOHPPLW�&2��+� XQG�2���YHUZHQGHW��=XU�3DUWLNHOJU|�HQEHVWLPPXQJ�ZLUG�SUDNWLVFK�GHU�XPJHNHKUWH:HJ� YHUZHQGHW�� GHU� LP� 5DKPHQ� GLHVHU� $UEHLW� JHQXW]W� ZXUGH�� G�K�� GLH� %HVWLPPXQJ� GHUVSH]LILVFKHQ�2EHUIOlFKH� GHU�0HWDOOWHLOFKHQ� HUP|JOLFKW� EHL� EHNDQQWHU� )RUP� GLH� %HUHFKQXQJLKUHU�*U|�H�
����� 6SH]LILVFKH�2EHUIOlFKH
'LH� 2EHUIOlFKH� VWHOOW� QRUPDOHUZHLVH� GHQ� � NDWDO\WLVFK� UHOHYDQWHQ� 7HLO� GHV� .DWDO\VDWRUV� GDU�'DKHU� PXVV� � GLH� .DWDO\VDWRUREHUIOlFKH� �EHU� HLQH� JHQ�JHQG� JUR�H� $Q]DKO� YRQ� NDWDO\WLVFKDNWLYHQ�=HQWUHQ� YHUI�JHQ��'LHVH� =HQWUHQ� VROOWH� YRQ� GHQ� (GXNWHQ� HUUHLFKEDU� VHLQ�� DX�HUGHPP�VVHQ�GLH�3URGXNWH�DEJHI�KUW�ZHUGHQ�N|QQHQ��'LH�2EHUIOlFKH�YRQ�3KRWRNDWDO\VDWRUHQ�PXVVGDU�EHUKLQDXV� DXFK�YRQ�GHU�6WUDKOXQJ� HUUHLFKEDU� VHLQ��(QJH�3RUHQV\VWHPH� YHUJU|�HUQ� ]ZDUGLH�2EHUIOlFKH��GLH�7HLOH��GLH� LQQHUKDOE�GHU�3RUHQ�OLHJHQ��VLQG�DEHU�VRZRKO�I�U�3KRWRQHQ�DOVDXFK�I�U�*DVH�XQG�6WRIIH�LQ�/|VXQJ�VFKZHU�]X�HUUHLFKHQ�$OV�0D�� I�U� GLH� DEVROXWH�*U|�H� GHU�.DWDO\VDWRUREHUIOlFKH�ZLUG� GLH� VSH]LILVFKH�2EHUIOlFKHYHUZHQGHW��'LH�0HVVXQJ�GHU�VSH]LILVFKHQ�2EHUIOlFKH�6%(7��G�K��GLH�2EHUIOlFKH�SUR�0DVVH��LVWLP� 9HUJOHLFK� PLW� GHU� 0HVVXQJ� DQGHUHU� *U|�HQ� UHODWLY� XQJHQDX�� (V� H[LVWLHUW� NHLQH0HVVPHWKRGH��GLH�XQLYHUVHOO�HLQVHW]EDU�LVW�XQG�I�U�DOOH�3UREHQ�JHQDXH�(UJHEQLVVH�OLHIHUW��6HKUYHUEUHLWHW�LVW�GLH�0HWKRGH�GHU�LVRWKHUPHQ�6WLFNVWRII�3K\VLVRUSWLRQ�QDFK�%(7�>�@��6LH�LVW�]XP9HUJOHLFK� lKQOLFKHU�3UREHQ� XQWHUHLQDQGHU� JXW� HLQVHW]EDU��'LH�*UHQ]HQ� GLHVHU�0HVVPHWKRGHOLHJHQ�EHL�VHKU�NOHLQHQ�2EHUIOlFKHQ�VRZLH�EHL�3DUWLNHOQ�PLW�NOHLQHQ�3RUHQ�ZLH�]�%��=HROLWKHQ�
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'LH� VR� HUPLWWHOWH�2EHUIOlFKH� LVW� HLQ� JXWHV�0D�� I�U� GLH� LQ�ZlVVULJHQ� /|VXQJHQ� ]XJlQJOLFKH2EHUIOlFKH�� 6LH� EHU�FNVLFKWLJW� MHGRFK� QLFKW� GLH� P|JOLFKH� 'LIIXVLRQVKHPPXQJ� LQ� HQJHQ3RUHQV\VWHPHQ� XQG� HLQHQ� GDPLW� YHUEXQGHQHQ� ODQJVDPHQ� 6WRIIDXVWDXVFK� LQQHUKDOE� GLHVHU3RUHQ��5(0�$XIQDKPHQ�]HLJHQ�MHGRFK�NHLQH�3RURVLWlW�GHU�.DWDO\VDWRUHQ�(LQH� DQGHUH� 0HVVPHWKRGHQ� QXW]W� GLH� %HUHFKQXQJ� GHU� 2EHUIOlFKH� DQKDQG� YRQ� )RUP� XQG*U|�H�LKUHU�NOHLQVWHQ�7HLOFKHQ�
����� *U|�H�GHU�RSWLVFKHQ�%DQGO�FNH
=XU�%HVWLPPXQJ�GHV�PD[LPDO�QXW]EDUHQ�$QWHLOV�YRP�/LFKWVSHNWUXP�ZLUG�GHU�:HQGHSXQNW�O5GHU�.XUYH� GHU� GLIIXVHQ�5HIOH[LRQ� JHPHVVHQ�� 6WDWW� GHU� I�U�+DOEOHLWHU� KlXILJ� LQ� GHU� /LWHUDWXUDQJHJHEHQHQ� RSWLVFKHQ� %DQGO�FNH� (* ZLUG� LP� 5DKPHQ� GLHVHU� $UEHLW� O5 EHVWLPPW� XQGYHUJOLFKHQ��GD� HV�GLUHNW�HLQ�0D��GDI�U� LVW��ELV� ]X�ZHOFKHU�:HOOHQOlQJH�GDV�/LFKW� DEVRUELHUWZLUG��'HU�8PUHFKQXQJVIDNWRU�LVW��(*� �������H9�QP���O5�'LH� EHLGHQ� 7L2��0RGLILNDWLRQHQ� XQWHUVFKHLGHQ� VLFK� LQ� LKUHU� %DQGO�FNH� XQG� GDPLW� LQ� LKUHU)DUEH�XQG�GHU�)lKLJNHLW��6RQQHQOLFKW�]X�DEVRUELHUHQ��)�U�GLH�9HUZHQGXQJ�DOV�3LJPHQW�LVW�HLQHP|JOLFKVW� YROOVWlQGLJH� 5HIOH[LRQ� DOOHU� 3KRWRQHQ� LP� VLFKWEDUHQ� %HUHLFK� GHV� 6SHNWUXPVHUZ�QVFKW�� $XIJUXQG� GHU� NOHLQHUHQ� %DQGO�FNH� DEVRUELHUW� 5XWLO� 3KRWRQHQ� PLW� HLQHU:HOOHQOlQJH�YRQ�XQWHU�����QP��ZlKUHQG�$QDWDV�XQWHUKDOE�YRQ�����QP�DEVRUELHUW��'LHV�I�KUW]X�HLQHP�OHLFKWHQ�*HOEVWLFK�YRQ�5XWLO�'LH� *U|�H� GHU� RSWLVFKHQ� %DQGO�FNH� ZLUG� YRU� DOOHP� �EHU� GLH� 3KDVHQ]XVDPPHQVHW]XQJEHVWLPPW��'DU�EHU�KLQDXV�OlVVW�VLH�VLFK�DXFK�GXUFK�'RWLHUXQJ�GHV�7LWDQGLR[LGV�EHHLQIOXVVHQ�/LHJW�GLH�*U|�H�GHU�.ULVWDOOLWH�XQWHUKDOE�YRQ� UXQG�����c�� VR�ZLUG�GLH�(QHUJLHHQWDUWXQJ�GHU%lQGHU�DXIJHKREHQ�XQG�GLH�.ULVWDOOLWH�]HLJHQ�TXDQWHQPHFKDQLVFKHV�9HUKDOWHQ��'DGXUFK�ZLUGGLH�*U|�H�GHU�%DQGO�FNH�GUDVWLVFK�HUK|KW�'LH�*U|�H�GHU�RSWLVFKHQ�%DQGO�FNH�ZLUG�GXUFK�GLIIXVH�5HIOHNWLRQ�EHVWLPPW��3KRWRQHQ��GHUHQ(QHUJLH� XQWHUKDOE� GHU� RSWLVFKHQ� %DQGO�FNH� OLHJW�� ZHUGHQ� QDKH]X� YROOVWlQGLJ� UHIOHNWLHUW�ZlKUHQG�3KRWRQHQ�PLW� JHQ�JHQG� JUR�HU�(QHUJLH� DEVRUELHUW�ZHUGHQ��'DKHU� LVW� GLH� /DJH� GHU.DQWH�LQ�GHU�.XUYH�GHU�GLIIXVHQ�5HIOH[LRQ�HLQ�0D��I�U�GLH�*U|�H�GHU�RSWLVFKHQ�%DQGO�FNH�'LH� ]XU� (UPLWWOXQJ� GHU� HOHNWULVFKHQ� %DQGO�FNH� YHUZHQGHWH� 0HWKRGH� GHU� 0HVVXQJ� GHU7HPSHUDWXUDEKlQJLJNHLW� GHU� HOHNWULVFKHQ� /HLWIlKLJNHLW� ZLUG� GXUFK� GHQ� VHKU� KRKHQHOHNWULVFKHQ�:LGHUVWDQG�YRQ�7L2� HUVFKZHUW�XQG�GDKHU�NDXP�DQJHZHQGHW�
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����� $]LGLWlW�GHU�2EHUIOlFKH
8QWHU� GHQ� FKHPLVFKHQ� (LJHQVFKDIWHQ� YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LVW� EHVRQGHUV� GLH$]LGLWlW� GHU� 2EHUIOlFKH� ]X� QHQQHQ�� 6LH� NDQQ� HQWVFKHLGHQGHQ� (LQIOXVV� DXI� GLHSKRWRNDWDO\WLVFKH�$NWLYLWlW�KDEHQ�>��@��$XIJUXQG�HLQHV�P|JOLFKHUZHLVH�HUOHLFKWHUWHQ�$EEDXVYRQ� EHUHLWV� DQ� GHU� 2EHUIOlFKH� DGVRUELHUWHQ� 6WRIIHQ� LVW� EHVRQGHUV� I�U� GHQ� $EEDX� GHU� KLHULQWHUHVVLHUHQGHQ�EDVLVFKHQ�$PLQH�GLH�$]LGLWlW�ZLFKWLJ�)HVWN|USHU� ZLH� 7LWDQGLR[LG� N|QQHQ� HEHQVR� ZLH� JHO|VWH� 6WRIIH� DOV� %U|QVWHGW�6lXUHQ� RGHU�%DVHQ� ZLUNHQ�� 'LH� 7LWDQDWRPH� DQ� GHU� 2EHUIOlFKH� YRQ� 7L2� VLQG� YRQ� 6DXHUVWRIIDWRPHQNRRUGLQLHUW�� ZHOFKH� ]XU� /DGXQJVNRPSHQVDWLRQ� PLW� :DVVHUVWRIIDWRPHQ� DEJHVlWWLJW� ZHUGHQ�'LH� VR� HQWVWHKHQGHQ�!7L2+�*UXSSHQ�ZHUGHQ� LQ�$QDORJLH� ]XU�1RPHQNODWXU� YRQ�$ONRKROHQDXFK� DOV� 7LWDQRO�*UXSSHQ� EH]HLFKQHW� >��@�� ,KQHQ� NRPPW� ZHJHQ� LKUHU� (LJHQVFKDIW� DOV8UVSUXQJ�GHU�LQ�GHU�/|VXQJ�WDWVlFKOLFK�R[LGLHUHQGHQ�.RPSRQHQWH�2+x EHVRQGHUH�%HGHXWXQJ]X�'LH�+\GUR[\OJUXSSHQ�DQ�GHU�7LWDQGLR[LG�2EHUIOlFKH�VLQG�DPSKRWHU��6LH�N|QQHQ�MH�QDFK�S+�:HUW�GHSURWRQLHUW�ZHUGHQ�!7L2� ��+� ' 7L2+$X�HUGHP�LVW�HLQH�3URWRQLHUXQJ�GHU�+\GUR[\O�*UXSSHQ�P|JOLFK�!7L2+���+� ' 7L2+��'HU�S+�:HUW��DQ�GHP�GLH�2EHUIOlFKH�QHXWUDO�LVW��OLHJW�I�U�7L2� ]ZLVFKHQ�����XQG�����>��@�'LH� $GVRUSWLRQVIlKLJNHLW� GHV� .DWDO\VDWRUV�� EHVRQGHUV� I�U� EDVLVFKH� 6XEVWDQ]HQ�� ZLUG� GXUFKGHQ� S+�:HUW� GHU� 2EHUIOlFKH� VWDUN� EHHLQIOXVVW�� 'HU� $EEDX� ILQGHW� JU|�WHQWHLOV� �EHU� GLH2[LGDWLRQ�XQG�DQVFKOLH�HQGH�$EVSDOWXQJ�YRQ�REHUIOlFKHQJHEXQGHQHQ�+\GUR[\OJUXSSHQ�VWDWW�GHUHQ� .RQ]HQWUDWLRQ� GXUFK� GLH� $]LGLWlW� GHU� 2EHUIOlFKH� VWDUN� YHUlQGHUW� ZLUG�� 1DFK� LKUHU2[LGDWLRQ� XQG� GHU� $EVSDOWXQJ� ZLUNHQ� GLH� � JHELOGHWHQ� +\GUR[\OUDGLNDOH� LQ� GHU� /|VXQJ� DOVVWDUNH� 2[LGDWLRQVPLWWHO�� 'XUFK� GLH� NXU]H� /HEHQVGDXHU� GHU� +\GUR[\OUDGLNDOH� NDQQ� HLQH$GVRUSWLRQ�GHU�DE]XEDXHQGHQ�6XEVWDQ]HQ�DXI�GHU�2EHUIOlFKH�HLQH�(UK|KXQJ�GHU�NDWDO\WLVFKHQ$NWLYLWlW� EHZLUNHQ�� 'LH� $GVRUSWLRQ� PXVV� QLFKW� GLUHNW� DXI� GHP� NDWDO\WLVFK� DNWLYHQ� 7L2�VWDWWILQGHQ��VRQGHUQ�NDQQ�DXFK�DXI� DQGHUHQ�DXI�GHU�2EHUIOlFKH�EHILQGOLFKHQ�6XEVWDQ]HQ�ZLH]�%���EHUVFK�VVLJHQ�'RWLHUXQJVPHWDOOR[LGHQ�HUIROJHQ�'LH� K|KHUH� $]LGLWlW� YRQ� $QDWDV� JHJHQ�EHU� 5XWLO� ZLUG� DOV� HQWVFKHLGHQG� I�U� GLH� JU|�HUHNDWDO\WLVFKH�$NWLYLWlW�GHU�$QDWDV�0RGLILNDWLRQ�DQJHVHKHQ�>��@�=XP�9HUJOHLFK�GHU�$]LGLWlW�YHUVFKLHGHQHU�2EHUIOlFKHQ�ZHUGHQ�PHKUHUH�3DUDPHWHU�YHUZHQGHW�1HEHQ�GHP�LVRHOHNWULVFKHQ�3XQNW��DXFK�³]HUR�SRLQW�RI�FKDUJH¦�RGHU�³=HWD�3RWHQWLDO¦�JHQDQQW�
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GHP� S+�:HUW�� EHL� GHP� DQ� GHU� 2EHUIOlFKH� JOHLFK� YLHOH� SRVLWLYH� XQG� QHJDWLYH� /DGXQJHQYRUOLHJHQ��ZLUG�DXFK�GLH�6lXUH�%DVH�7LWUDWLRQ�GHU�2EHUIOlFKH�GXUFKJHI�KUW�'LH� 0HWKRGH� GHU� S+�:HUW�%HVWLPPXQJ� YRQ� )HVWN|USHUQ� GXUFK� 7LWUDWLRQ� PLW� RUJDQLVFKHQ%DVHQ�ZXUGH�YRQ�7DPHOH EHVFKULHEHQ�>��@�'LH� 7LWUDWLRQ� YRQ� )HVWVWRIIHQ� PLW� %DVHQ� ELV� ]XP� 8PVFKODJ� HLQHV� ,QGLNDWRUV� LVW� SUlSDUDWLYUHODWLY�ZHQLJ�DXIZHQGLJ��,P�9HUJOHLFK�]X�/|VXQJHQ�LVW�GLH�%HVWLPPXQJ�GHV�S+�:HUWHV�YRQ)HVWVWRIIREHUIOlFKHQ�GXUFK�7LWUDWLRQ�MHGRFK�GHXWOLFK�SUREOHPDWLVFKHU��'LH�,QGLNDWRUPHQJH�EHLGHU� )HVWVWRIIWLWUDWLRQ� VSLHOW� HLQH� GHXWOLFK� JU|�HUH� 5ROOH� DOV� EHL� GHU� 7LWUDWLRQ� YRQ� JHO|VWHQ6WRIIHQ�� DX�HUGHP� HUIROJW� GLH� *OHLFKJHZLFKWVHLQVWHOOXQJ� VHKU� YLHO� ODQJVDPHU� >��@�3UREOHPDWLVFK�LVW�DXFK�GLH�3UREHQYRUEHUHLWXQJ��EHL�GHU�DGVRUELHUWH�9HUXQUHLQLJXQJHQ�YRQ�GHU2EHUIOlFKH� HQWIHUQW�ZHUGHQ�P�VVHQ�� RKQH� LKUH�$]LGLWlW� ]X� YHUlQGHUQ��$OV�7LWHU�ZLUG� LQ� GHU5HJHO� Q�%XW\ODPLQ� YHUZHQGHW�� 'LH� 7LWUDWLRQ� HUIROJW� LQ� DSURWLVFKHQ�� RUJDQLVFKHQ/|VXQJVPLWWHOQ�ZLH�%HQ]RO�RGHU�7ROXRO��(LQH�JUR�H�%DVHQPHQJH�HQWVSULFKW�HLQHP�QLHGULJHQLVRHOHNWULVFKHQ�3XQNW�'HU�9HUJOHLFK�GHU�$]LGLWlW�YRQ�PHKUHUHQ�3UREHQ�HUIROJW��EHU�GLH�PLW�HLQHP�GHP�S+�:HUW�GHU3UREH� DQJHSDVVWHQ� ,QGLNDWRU� ELV� ]X� GHVVHQ� 8PVFKODJ� EHQ|WLJWHQ� %DVHQPHQJH�� 'LH$QZHQGXQJ� GHU� 7LWUDWLRQ� ]XU� %HVWLPPXQJ� GHU� DEVROXWHQ� $]LGLWlW� LVW� ]ZDU� XPVWULWWHQ�� EHLVRUJIlOWLJHU�XQG�I�U� DOOH�3UREHQ� LGHQWLVFKHU�'XUFKI�KUXQJ� ]XP�GLUHNWHQ�9HUJOHLFK�lKQOLFKHU3UREHQ�MHGRFK�JHHLJQHW�>��@�
����� .DWDO\WLVFKH�(IIHNWLYLWlW
'LH� NDWDO\WLVFKH� (IIHNWLYLWlW� OlVVW� VLFK� QXU� GXUFK� 9HUVXFKH� XQWHU� GHILQLHUWHQ� %HGLQJXQJHQEHVWLPPHQ�� )�U� 3KRWRNDWDO\VDWRUHQ� GLHQW� GLH� IRUPDOH� 4XDQWHQHIIL]LHQ]� ]XP� 9HUJOHLFKXQWHUVFKLHGOLFKHU�.DWD\OVDWRUHQ�XQWHUHLQDQGHU��'LH� IRUPDOH�4XDQWHQHIIL]LHQ]� LVW� HLQH�*U|�H�GLH�VRZRKO�YRP�.DWDO\VDWRU�DOV�DXFK�YRQ�GHU�DE]XEDXHQGHQ�6XEVWDQ]�XQG�YRP�YHUZHQGHWHQ5HDNWRU�DEKlQJW�'DKHU�JLEW�HV�NHLQH�5HIHUHQ]VXEVWDQ]��VRGDVV�GLH�4XDQWHQHIIL]LHQ]HQ�QXU�I�U�HLQH�EHVWLPPWH6XEVWDQ]� JHOWHQ�� 6LH� ZLUG� XQWHU� UHSURGX]LHUEDUHQ� %HGLQJXQJHQ� GXUFK� $EEDXYHUVXFKHEHVWLPPW�� 'D]X� ZLUG� GLH� DE]XEDXHQGH� 6XEVWDQ]� SKRWRNDWDO\WLVFK� DEJHEDXW� XQG� DXV� GHU$QIDQJVVWHLJXQJ� GHU� $EEDXNXUYH� XQG� GHU� EHNDQQWHQ� 3KRWRQHQDQ]DKO� GLH� IRUPDOH4XDQWHQHIIL]LHQ]�EHUHFKQHW��'LH�$Q]DKO�GHU�3KRWRQHQ�ZLUG�PLW�+LOIH�HLQHU�SKRWRFKHPLVFKHQ5HDNWLRQ�EHVWLPPW�� GLH� HLQHQ� OLQHDUHQ�=XVDPPHQKDQJ� ]ZLVFKHQ� GHU� HLQIDOOHQGHQ�6WUDKOXQJXQG�GHU�5HDNWLRQVUDWH�EHVLW]W��'LHVH�9RUDXVVHW]XQJ�ZLUG�YRP�.DOLXPIHUULR[DODW�$NWLQRPHWHU
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HUI�OOW�� ZHOFKHV� GHQ� :HOOHQOlQJHQEHUHLFK� ]ZLVFKHQ� ���� XQG� ���� QP� DEGHFNW� >��@�� (LQFKHPLVFKHV�$NWLQRPHWHU�ELHWHW�GHQ�9RUWHLO��GDVV�HV�XQWHU�GHQ�JOHLFKHQ�%HGLQJXQJHQ�ZLH�GHUHLJHQWOLFKH�$EEDXYHUVXFK� DQJHZHQGHW�ZHUGHQ� NDQQ��'LHVHQ�9RUWHLO� ELHWHQ� SKRWRHOHNWULVFKH$NWLQRPHWHU�QLFKW��VLH�VLQG�LQ�LKUHU�$QZHQGXQJ�MHGRFK�GHXWOLFK�HLQIDFKHU�XQG�VFKQHOOHU�6RZRKO� EHL� FKHPLVFKHQ� DOV� DXFK� EHL� HOHNWULVFKHQ� $NWLQRPHWHUQ� PXVV� GLH6WUDKOXQJVFKDUDNWHULVWLN� GHU� YHUZHQGHWHQ� /LFKWTXHOOH� EHU�FNVLFKWLJW� ZHUGHQ�� XP� QXU� GLH3KRWRQHQ�PLW�DXVUHLFKHQGHU (QHUJLH�EHU�FNVLFKWLJHQ�]X�N|QQHQ�



��� $QDO\VH�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
��� $QDO\VH�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
����� 5|QWJHQEHXJXQJ
'DV� 9RUKDQGHQVHLQ� YRQ� DXV� 'RWLHUXQJVHOHPHQWHQ� EHVWHKHQGHQ� )UHPGSKDVHQ� XQG� GLH3KDVHQ]XVDPPHQVHW]XQJ�ZLUG�PLW�+LOIH�GHU�5|QWJHQEHXJXQJ�EHVWLPPW��GLH�GLH�TXDQWLWDWLYH%HVWLPPXQJ�YRQ�$QWHLOHQ�NULVWDOOLQHU�3KDVHQ�HUP|JOLFKW�'LH�3KDVHQ]XVDPPHQVHW]XQJ�ZLUG�DXV�DOOHQ�5HIOH[HQ�LP�0HVVEHUHLFK�IUHL�YHUIHLQHUW��'LH� LQGHU�/LWHUDWXU�]XU�$QDO\VH�GHU�3KDVHQ]XVDPPHQVHW]XQJ�KlXILJ�YHUZHQGHWH�0HWKRGH���OHGLJOLFKGDV� 9HUKlOWQLV� GHU� )OlFKHQ� GHU� MHZHLOV� LQWHQVLWlWVVWlUNVWHQ� 5HIOH[H� DOV3KDVHQ]XVDPPHQVHW]XQJ�DQ]XJHEHQ��HUJLEW�HWZDV�ZHQLJHU�JHQDXH�:HUWH�DOV�GLH�9HUIHLQHUXQJPHKUHUHU�5HIOH[H�XQG�ZLUG�GDKHU�KLHU�QLFKW�YHUZHQGHW��$XIJUXQG�GHV�JHULQJHQ�8QWHUJUXQGVODVVHQ�VLFK�DXFK�JHULQJH�3KDVHQDQWHLOH�]XYHUOlVVLJ�YHUIHLQHUQ��'HU�)HKOHU�EHL�GHU�%HVWLPPXQJGHU�3KDVHQDQWHLOH�OLHJW�EHL�XQWHU�����GHV�3KDVHQDQWHLOV�GHU�0LQGHUKHLWNRPSRQHQWH�$XV� GHQ� 'DWHQ� GHU� U|QWJHQRJUDSKLVFKHQ� 8QWHUVXFKXQJ� ZLUG� DX�HU� GHU3KDVHQ]XVDPPHQVHW]XQJ� DXFK� GLH� *U|�H� NRKlUHQW� VWUHXHQGHU� %HUHLFKH�� G�K�� YRQ� HLQ]HOQHQ.ULVWDOOLWHQ�HUPLWWHOW��$OV�0D��I�U�GLH�.ULVWDOOLQLWlW�GLHQW�GLH�PLWWOHUH�*U|�H�GHU�.ULVWDOOLWH�0LW� +LOIH� GHU� 5|QWJHQEHXJXQJ� OlVVW� VLFK� GLH� .ULVWDOOLQLWlW� GHU� 3UREHQ� DQKDQG� GHU5HIOH[YHUEUHLWHUXQJ� DXVJHZlKOWHU� 5HIOH[H� PHVVHQ� XQG� GLH� ³LQQHUH¦� 2EHUIOlFKH� 63'DEVFKlW]HQ��63' LVW�GLH�2EHUIOlFKH�DOOHU�.ULVWDOOLWH�EHL�YROOVWlQGLJHU�6HSDULHUXQJ��'LH�*U|�HGHU� .ULVWDOOLWH� HUP|JOLFKW� LQ� .RPELQDWLRQ� PLW� GHU� *U|�H� GHU� ³lX�HUHQ¦� VSH]LILVFKHQ2EHUIOlFKH� 6%(7�� 5�FNVFKO�VVH� DXI� GLH� 2EHUIOlFKHQ� GHU� .ULVWDOOLWH� XQG� GDV� 9HUKDOWHQ� GHU'RWLHUXQJ� ]X� ]LHKHQ��'LH�.ULVWDOOLQLWlW� NDQQ� DXIJUXQG� YRQ� YHUPHKUWHQ�.ULVWDOOGHIHNWHQ�ZLH*UHQ]IOlFKHQ�XQG�9HUVHW]XQJHQ�XQG�HLQHP�GDGXUFK�YHUlQGHUWHQ�$GVRUSWLRQVYHUKDOWHQ�VRZLHDXIJUXQG� GHV� EHL� VHKU� NOHLQHQ� .ULVWDOOLWHQ� YHUlQGHUWHQ� RSWLVFKHQ� 9HUKDOWHQV� HLQ� 3DUDPHWHUVHLQ��GHU�GLH�NDWDO\WLVFKH�$NWLYLWlW�EHHLQIOXVVW��'LH�*U|�H�GHU�.ULVWDOOLWH�GLHQW�HLQHU�YRQ�GHU%(7�0HVVXQJ� XQDEKlQJLJHQ� $EVFKlW]XQJ� GHU� VSH]LILVFKHQ� 2EHUIOlFKH�� 'D]X� ZLUG� GDYRQDXVJHJDQJHQ�� GDVV� DOOH�.ULVWDOOLWH� JOHLFK� JUR�H�.XJHOQ�PLW� GHP�'XUFKPHVVHU� GHU�PLWWOHUHQ.ULVWDOOLWJU|�H�VLQG��'DYRQ�DXVJHKHQG�ZLUG�GLH�2EHUIOlFKH�EHUHFKQHW�7DWVlFKOLFK�VLQG�QLFKW�DOOH�7HLOFKHQ�NXJHOI|UPLJ��(LQH�$EZHLFKXQJ�YRQ�GHU�.XJHOIRUP�I�KUW]X� HLQHU� JU|�HUHQ� VSH]LILVFKHQ�2EHUIOlFKH��$XIJUXQG� GHU� JUR�HQ� IUHLHQ�2EHUIOlFKHQHQHUJLHYRQ�7LWDQGLR[LG�VROOWHQ�VWDUNH�$EZHLFKXQJHQ�YRQ�GHU�.XJHOIRUP�MHGRFK�NDXP�YRUOLHJHQ�



��� $QDO\VH�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'DV�9HUKlOWQLV�DXV�³LQQHUHU¦�XQG�³lX�HUHU¦�2EHUIOlFKH�NDQQ�5�FNVFKO�VVH�DXI�GDV�9HUKDOWHQGHU�3UREH�ZlKUHQG�GHV�7HPSHUSUR]HVVHV�HUP|JOLFKHQ�=XU� %HVWLPPXQJ� GHU� 5HIOH[EUHLWHQ� ZHUGHQ� GLH� MHZHLOV� LQWHQVLWlWVVWlUNVWHQ� 5HIOH[H� GHU7LWDQGLR[LGPRGLILNDWLRQHQ� $QDWDV� ������ XQG� 5XWLO� ������ PLW� +LOIH� GHV� 3URJUDPPV� 3HDNILW>��@�PLW� GHU� $QSDVVXQJVIXQNWLRQ� 92,*7� DQJHSDVVW�� 'LH� DQGHUHQ� 5HIOH[H� YRQ� $QDWDV� XQG5XWLO� LP� �0HVVEHUHLFK� VLQG� GHXWOLFK� LQWHQVLWlWVVFKZlFKHU� XQG� �EHUODJHUQ� VLFK� ]XP� JUR�HQ7HLO��VRGDVV�GLH�]XYHUOlVVLJH�$QSDVVXQJ�HLQ]HOQHU�5HIOH[H�VWDUN�HUVFKZHUW�ZLUG�'LH� 5HIOH[YHUEUHLWHUXQJ� VHW]W� VLFK� ]XVDPPHQ� DXV� HLQHP� JHUlWHVSH]LILVFKHQ� XQG� HLQHPSUREHQVSH]LILVFKHQ� 7HLO�� 'LH� +DOEZHUWVEUHLWHQ� ZXUGHQ� PLW� GHU� )XQNWLRQ� QDFK�:DUUHQ ]XU.RUUHNWXU�GHV�*HUlWHHLQIOXVVHV�>��@

�+Z%U5HIOH[��� ��+Z%U3UREH�� ���+Z%U*HUlW�� *OHLFKXQJ��������
PLW�HLQHU�JHPHVVHQHQ�+DOEZHUWVEUHLWH�GHV�6L��������5HIOH[HV�YRQ���������4 NRUULJLHUW�'LH�.RUUHNWXUIXQNWLRQ�LVW�VWUHQJ�QXU�I�U�GLH�hEHUODJHUXQJ�YRQ�*DX��)XQNWLRQHQ�J�OWLJ��(LQHHLQIDFK� DQZHQGEDUH� .RUUHNWXUIXQNWLRQ� I�U� GLH� KLHU� DQJHSDVVWHQ� 9RLJW�� E]Z�� 3VHXGRYRLJW�)XQNWLRQHQ�H[LVWLHUW�QLFKW��'HU�$QWHLO�GHU�*HUlWHHLQIO�VVH�DQ�GHU�5HIOH[YHUEUHLWHUXQJ�LVW�GXUFKGLH� DXIJUXQG� GHU� JHULQJHQ� .ULVWDOOLWJU|�H� JUR�HQ� +DOEZHUWVEUHLWHQ� GHU� KLHU� YHUPHVVHQHQ3UREHQ�PLQLPDO��VRGDVV�GLH�9HUZHQGXQJ�GHU�*DX��.RUUHNWXUIXQNWLRQ�]XOlVVLJ�HUVFKHLQW�0LW�+LOIH�GHU�6FKHUUHU�*OHLFKXQJ�>��@�ZLUG�GDUDXV�GLH�.ULVWDOOLWJU|�HQ�/�EHUHFKQHW�QDFK�

*OHLFKXQJ��������
O  �:HOOHQOlQJH�GHU�YHUZHQGHWHQ�6WUDKOXQJ%��4�� �+DOEZHUWVEUHLWH�GHV�5HIOH[HV��LP�%RJHQPD��FRV4  �5HIOH[ODJH�LQ�4'LH�%HVWLPPXQJ�GHU�.ULVWDOOLWJU|�H�DXV�DQGHUHQ�5HIOH[HQ�DOV�GHQ�REHQ� DQJHJHEHQHQ� HUJLEWQXU�JHULQJH�8QWHUVFKLHGH�'LH� VR� HUUHFKQHWH� .ULVWDOOLWJU|�H� /� LVW� GLH� PLWWOHUH� /lQJH� GHV� HLQNULVWDOOLQHQ� %HUHLFKHVVHQNUHFKW�]X�GHP�5HIOH[��DXV�GHP�GLH�.ULVWDOOLWJU|�H�EHUHFKQHW�ZLUG��,P�ZHLWHUHQ�9HUODXI�GHU%HUHFKQXQJHQ�� GLH� DXI� GLHVHU� .ULVWDOOLWJU|�H� EHUXKHQ�� ZHUGHQ� GLH� .ULVWDOOLWH� DOV� UXQGYRUDXVJHVHW]W�� G�K�� HV� ZLUG� NHLQ� EHYRU]XJWHV� .ULVWDOOZDFKVWXP� HQWODQJ� HLQHU� EHVWLPPWHQ=HOODFKVH�DQJHQRPPHQ��'LHVH�$QQDKPH�OlVVW�VLFK�PLW�GHQ�DXV�DQGHUHQ�5HIOH[HQ�EHUHFKQHWHQ.ULVWDOOLWJU|�HQ�EHVWlWLJHQ�

4�4 � FRV��� ����%/ O



��� $QDO\VH�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'LH�VSH]LILVFKH�2EHUIOlFKH�63' YRQ�3UREHQ��GLH�VRZRKO�$QDWDV�DOV�DXFK�5XWLO�HQWKDOWHQ��ZLUGI�U� EHLGH� 3KDVHQ� JHWUHQQW� EHUHFKQHW� XQG� GDQQ� PLW� GHP� DXV� GHU� 9HUIHLQHUXQJ� GHU5|QWJHQVWUXNWXUGDWHQ�HUKDOWHQHQ�3KDVHQDQWHLO�PXOWLSOL]LHUW�XQG�DGGLHUW�(LQ�9HUJOHLFK�]ZLVFKHQ�³LQQHUHU¦�XQG� ³lX�HUHU¦�2EHUIOlFKH�]HLJW�GLH�$UW� GHU�9HUNQ�SIXQJGHU� 3ULPlUWHLOFKHQ� XQWHUHLQDQGHU�� (LQH� %HWUDFKWXQJ� GHV� 9HUNQ�SIXQJVJUDGHV�� G�K�� GHV9HUKlOWQLVVHV�63'�6%(7 JLEW�GHQ�$QWHLO�GHU�³LQQHUHQ¦�2EHUIOlFKHQ�DQ��GLH�]XU�9HUNQ�SIXQJ�GHU3ULPlUWHLOFKHQ�XQWHUHLQDQGHU�JHQXW]W�ZHUGHQ�'LH�%HVWLPPXQJ�GHU�7HLOFKHQJU|�HQYHUWHLOXQJ�DQKDQG�YRQ�5|QWJHQSXOYHUGLIIUDNWRJUDPPHQLVW�P|JOLFK��DEHU�EHL�GHQ�ZHQLJHQ�DXVZHUWEDUHQ�5HIOH[HQ�KLHU�QLFKW�VLQQYROO��'LH�*U|�H�GHU.ULVWDOOLWH�� $JJUHJDWH� XQG� $JJORPHUDWH� XQWHUOLHJW� HLQHU� JHZLVVHQ� 9HUWHLOXQJ�� 'LHVH9HUWHLOXQJ�NDQQ�PHKU�RGHU�ZHQLJHU�EUHLW�VHLQ��'LH�%HUHFKQXQJ�GHU�.ULVWDOOLWJU|�H�XQG�LKUHU9HUWHLOXQJ� HUIROJW� LQ� GHU� 5HJHO� GXUFK� $QDO\VH� GHU� /LQLHQYHUEUHLWHUXQJ� EHL� GHU5|QWJHQEHXJXQJ�� 6LH� HUIROJW� PLWWHOV� )RXULHU�$QDO\VH� QDFK� GHU� 0HWKRGH� YRQ�:DUUHQ XQG$YHUEDFK� >��@��'LH�0HWKRGH� HUIRUGHUW� HLQH� JHQDXH�$QDO\VH�GHU�)RUP�YRQ�PLQGHVWHQV� ]ZHLJXW�DXIJHO|VWHQ�5HIOH[HQ��'DKHU�LVW�HLQH�VLQQYROOH�$QZHQGXQJ�EHL�GHQ�WHLOZHLVH��EHUODJHUWHQ5HIOH[HQ� YRQ� $QDWDV� XQG� 5XWLO� DXV� GHQ� KLHU� DQJHIHUWLJWHQ� 3XOYHUGLIIUDNWRJUDPPHQ� QLFKWP|JOLFK�'LH� JHQDXH� %HVWLPPXQJ� GHU� =HOOSDUDPHWHU� GHU� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� N|QQWH+LQZHLVH� DXI� GLH� PD[LPDOH� /|VOLFKNHLW� GHU� 'RWLHUXQJVHOHPHQW�,RQHQ� LQ� 7LWDQGLR[LG� JHEHQ>��@�� 'LH� DXV� GHQ� LP� 5DKPHQ� GLHVHU� 8QWHUVXFKXQJHQ� DXIJHQRPPHQHQ5|QWJHQSXOYHUGLIIUDNWRJUDPPHQ� EHVWLPPWHQ� =HOOSDUDPHWHU� ODVVHQ� MHGRFK� DXIJUXQG� GHUVWDUNHQ�6WUHXXQJ�GHU�:HUWH�NHLQH�5�FNVFKO�VVH�DXI�GLH�JHO|VWH�'RWLHUXQJVPHQJH�]X�
����� 5DPDQ�6SHNWURVNRSLH
$XVJHZlKOWH�.DWDO\VDWRUHQ�ZXUGHQ�DXFK�PLWWHOV�5DPDQ�6SHNWURVNRSLH�XQWHUVXFKW��$XIJUXQGGHU� XQWHUVFKLHGOLFKHQ� 6\PPHWULH� YRQ� $QDWDV� XQG� 5XWLO� XQWHUVFKHLGHQ� VLFK� GLH� 5DPDQ�6SHNWUHQ�EHLGHU�3KDVHQ�GHXWOLFK�YRQHLQDQGHU�� VRGDVV� VLFK�DXV�GHU�$QDO\VH�GHU�6SHNWUHQ�DXIGLH� TXDOLWDWLYH� =XVDPPHQVHW]XQJ� VFKOLH�HQ� OlVVW�� (LQH� TXDQWLWDWLYH� $QDO\VH� GHU=XVDPPHQVHW]XQJ�DQKDQG�GHU�5DPDQ�6SHNWUHQ�LVW�MHGRFK�QLFKW�VHKU�JHQDX��GD�LP�*HJHQVDW]]XU�5|QJWHQEHXJXQJ�NHLQH�GLUHNWH�$EKlQJLJNHLW�GHU�6LJQDOLQWHQVLWlW�HLQHU�GHU�EHLGHQ�7L2��3KDVHQ�YRQ�GHU�6XEVWDQ]PHQJH�EHVWHKW��'HV�:HLWHUHQ�ODVVHQ�VLFK�GXUFK�GLH�9HUZHQGXQJ�GHU5DPDQ�6SHNWURVNRSLH� ZHLWHUH�� LP� 5|QWJHQSXOYHUGLIIUDNWRJUDPP� QLFKW� VLFKWEDUH� QLFKW



��� $QDO\VH�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
NULVWDOOLQH�3KDVHQ�HUNHQQHQ��VRGDVV�]�%��G�QQH�6FKLFKWHQ�DXI�2EHUIOlFKHQ�LGHQWLIL]LHUW�ZHUGHQN|QQHQ��VLHKH�.DSLWHO������ XQG��������
5XWLO� NULVWDOOLVLHUW� LQ� GHU� )DNWRUJUXSSH� '�K�� ,P� 5DPDQ�6SHNWUXP� VLQG� ]ZLVFKHQ� ��� XQG���� FP�� GLH�LQ�7DEHOOH�������� DXIJHI�KUWHQ�%DQGHQ�]X�HUNHQQHQ�>��@�
7DEHOOH����������EHREDFKWEDUH�%DQGHQ�LP�5DPDQ�6SHNWUXP�YRQ�5XWLO/DJH�GHU�%DQGH�>FP��@ 5DVVH��� %�J��� �������� ���� (J��� $�J��� %�J
$QDWDV� NULVWDOOLVLHUW� LQ� GHU� )DNWRUJUXSSH� '�K�� =ZLVFKHQ� ��� XQG� ����� FP�� N|QQHQ� GLH� LQ7DEHOOH�������� DXIJHI�KUWHQ�%DQGHQ�EHREDFKWHW�ZHUGHQ�>��@�
7DEHOOH����������EHREDFKWEDUH�%DQGHQ�LP�5DPDQ�6SHNWUXP�YRQ�$QDWDV/DJH�GHU�%DQGH�>FP��@ 5DVVH��� (J��� (J��� %�J��� $�J��%�J��� (J��� (UVWHU�2EHUWRQ�YRQ�����FP��
,P�5DKPHQ�GLHVHU�$UEHLW�ZHUGHQ�5DPDQ�6SHNWUHQ�TXDOLWDWLY�EHWUDFKWHW�XQG�GLH�%DQGHQ�GHQEHNDQQWHQ�3KDVHQ�GXUFK�9HUJOHLFK�PLW�/LWHUDWXUZHUWHQ�]XJHRUGQHW�
����� 0HVVXQJ�GHU�VSH]LILVFKHQ�2EHUIOlFKH�6%(7
$XIJUXQG�GHU�lKQOLFKHQ�3UREHQ�XQG�GHU�VHKU�HLQIDFKHQ�$QZHQGXQJ�HUIROJW�GLH�0HVVXQJ�GHUVSH]LILVFKHQ� 2EHUIOlFKH� DQ� DOOHQ� .DWDO\VDWRUHQ� LP� 5DKPHQ� GLHVHU� $UEHLW� QDFK� GHU� %(7�0HWKRGH�'LH�%(7�0HWKRGH�QXW]W�GLH�$GVRUSWLRQ�YRQ�*DV�DXI�GHU�6XEVWDQ]REHUIOlFKH��'LH�DGVRUELHUWH*DVPHQJH� LVW� DEKlQJLJ� YRQ� 7HPSHUDWXU� XQG� *DVGUXFN�� 'XUFK� 9DULDWLRQ� GLHVHU� EHLGHQ3DUDPHWHU�OlVVW�VLFK�GLH�DGVRUELHUWH�0HQJH�]ZLVFKHQ�1XOO�XQG�HLQHU�.RQGHQVDWLRQ�GHV�*DVHVYDULLHUHQ�� =XU� 2EHUIOlFKHQPHVVXQJ�ZLUG� JHQXW]W�� GDVV� ELV� ]X� HLQHP�'UXFN� S�� GHU� EHL� UXQG



��� $QDO\VH�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
HLQHP� 9LHUWHO� GHV� 'DPSIGUXFNV� S� EHL� GHU� 0HVVWHPSHUDWXU� OLHJW�� OHGLJOLFK� HLQHPRQRPROHNXODUH� 6FKLFKW� DXI� GHU� )HVWVWRIIREHUIOlFKH� DGVRUELHUW� ZLUG�� %HL� EHNDQQWHP3ODW]EHGDUI�HLQHV� DGVRUELHUWHQ�*DVWHLOFKHQV� OlVVW� VLFK�DOVR� DXV� GHP�9ROXPHQ�GHV�*DVHV�GLH)OlFKH� HUUHFKQHQ�� DXI� GHU� HV� DGVRUELHUW� ZLUG�� $OV� 0HVVJDV� ZLUG� 1� YHUZHQGHW�� GD� HV� YRQ7LWDQGLR[LG� DQQlKHUQG� DXVVFKOLH�OLFK�SK\VLVRUELHUW�ZLUG�XQG�&KHPLVRUSWLRQ� SUDNWLVFK� NHLQH5ROOH�VSLHOW��$X�HUGHP�VLQG�QDKH]X�DOOH�LQ�GHU�/LWHUDWXU�EHVWLPPWHQ�VSH]LILVFKHQ�2EHUIOlFKHQPLW� GLHVHU�0HWKRGH� XQG� GLHVHP�0HVVJDV� HUPLWWHOW�� ZDV� GHQ� 9HUJOHLFK�PLW� /LWHUDWXUZHUWHQHUOHLFKWHUW�'LH�3UREH�ZLUG�LQ�HLQHU�*ODVN�YHWWH�PLW�IO�VVLJHP�6WLFNVWRII�WHPSHULHUW�XQG�PLW�0HVVJDV�1�EHJDVW��'DV�9ROXPHQ�GHV�*DVHV�� GDVV�EHL� EHVWLPPWHQ�'U�FNHQ�SL YRQ� GHU�3UREH� DGVRUELHUWZLUG��ZLUG�JHPHVVHQ��8P�0HVVIHKOHU�GXUFK�GLH�3UREHQN�YHWWH�DXV]XJOHLFKHQ��ZLUG�HLQH�OHHUH�PLW� GHU� � 3UREHQN�YHWWH� LGHQWLVFKH� 5HIHUHQ]N�YHWWH� YHUZHQGHW� XQG� GLH� 'LIIHUHQ]� GHV� EHLEHVWLPPWHQ�'U�FNHQ�SL DGVRUELHUWHQ�1��9ROXPHQV�JHPHVVHQ�'LH�%HUHFKQXQJ�GHU�2EHUIOlFKH�HUIROJW�DXV� I�QI�0HVVSXQNWHQ�SL LP�'UXFNEHUHLFK�]ZLVFKHQ�����XQG������SL�S� PLW�S� DOV�'DPSIGUXFN�GHV�0HVVJDVHV�EHL�GHU� �0HVVWHPSHUDWXU��$XV�GHU6WHLJXQJ� 6 XQG� GHP� <�$FKVHQDEVFKQLWW� <,17 GHU� $XIWUDJXQJ� GHU� I�QI� JHPHVVHQHQ� 'UXFN�9ROXPHQ�:HUWHSDDUH�HUIROJW�GLH�%HUHFKQXQJ�GHU�VSH]LILVFKHQ�2EHUIOlFKH�QDFK�

*OHLFKXQJ��������
&6$�  ��YRQ�HLQHP�0ROHN�O�1� EHGHFNWH�)OlFKH��������QP��6  ��6WHLJXQJ�GHU�0HVVNXUYH�LQ�J�FP�<,17�� ��<�$FKVHQDEVFKQLWW�GHU�0HVVNXUYH�LQ�J�FP�673�� ��6WDQGDUGGUXFN
'LH�9ROXPHQGLIIHUHQ]� ]ZLVFKHQ� GHU� 3UREHQ�� XQG� GHU� 5HIHUHQ]N�YHWWH�ZLUG� I�U� 3UREHQ�PLWHLQHU� VSH]LILVFKHQ� 2EHUIOlFKH� YRQ� �EHU� �� P��J� DXV� GHU� (LQZDDJH� PLW� HLQHU� PLWWOHUHQ3UREHQGLFKWH� YRQ� ������ J�FP� EHUHFKQHW�� %HL� 3UREHQ� PLW� HLQHU� NOHLQHUHQ� VSH]LILVFKHQ2EHUIOlFKH� ZLUG� GLH� 9ROXPHQGLIIHUHQ]� GXUFK� %HI�OOHQ� GHU� EHLGHQ� .�YHWWHQ� PLW� +HOLXPJHPHVVHQ�'LH�3UREHPHQJH�ODJ�EHL�DOOHQ�0HVVXQJHQ�]ZLVFKHQ�����XQG�����J�

����PQP���������� ��������� �����
��

,17%(7 <6673FP &6$6 ��� 



��� $QDO\VH�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
����� 0HVVXQJ�GHV�$GVRUSWLRQVYHUKDOWHQV�GHU�7LWDQGLR[LG�2EHUIOlFKH
'LH�0HVVXQJ�GHV�$GVRUSWLRQVYHUKDOWHQV�HUIROJW��EHU�GLH�0HQJH�DQ�DGVRUELHUWHP�Q�%XW\ODPLQ�8P�GLH�2EHUIOlFKH�YRQ�:DVVHU�XQG� DQGHUHQ�9HUXQUHLQLJXQJHQ�]X� UHLQLJHQ��ZLUG�GLH�3UREHI�U���6WXQGH�EHL������&� LP�6WLFNVWRIIVWURP�HUKLW]W��(LQH�0HQJH�YRQ�UXQG�����J�ZLUG� LQ�PLW1DWULXP�DEVROXWLHUWHP�7ROXRO�VXVSHQGLHUW��$OV�,QGLNDWRU�ZHUGHQ���7URSIHQ�HLQHU�/|VXQJ�YRQ������ PJ� 0HWK\OURW� LQ� ��� PO� DEVROXWLHUWHP� 7ROXRO� KLQ]XJHVHW]W�� GLH� 2EHUIOlFKH� GHV.DWDO\VDWRUV�IlUEW�VLFK�URW��'HU�8PVFKODJVEHUHLFK�GHV�,QGLNDWRUV�LQ�ZlVVULJHU�/|VXQJ�OLHJW�EHLS+�:HUWHQ�YRQ��������'LH�7LWUDWLRQ�HUIROJW�PLW�HLQHU������PRODUHQ�/|VXQJ�YRQ�Q�%XW\ODPLQLQ�DEVROXWLHUWHP�7ROXRO�ELV�]XU�JHOEHQ�)DUEH�GHV�,QGLNDWRUV�'HU� ,QGLNDWRU� 0HWK\OURW� KDW� VLFK� DOV� I�U� GLH� PHLVWHQ� .DWDO\VDWRUHQ� YHUZHQGEDU� HUZLHVHQ�/HGLJOLFK�EHL�GHQ�PLW�9DQDGLXP�XQG�HLQLJHQ�PLW�$OXPLQLXP�GRWLHUWHQ�.DWDO\VDWRUHQ�ZDU�GDV$GVRUSWLRQVYHUP|JHQ�GHV�.DWDO\VDWRUV�VR�JHULQJ��GDVV�GHU�,QGLNDWRU�QLFKW�YHUZHQGHW�ZHUGHQNRQQWH��(LQ�,QGLNDWRU�PLW�HLQHP�DQGHUHQ�8PVFKODJVEHUHLFK�ZXUGH�QLFKW�YHUZHQGHW��GD�GLH�VRJHZRQQHQHQ�(UJHEQLVVH�QLFKW�PLW�GHQ�DQGHUHQ�3UREHQ�YHUJOHLFKEDU�JHZHVHQ�ZlUHQ��'LH�PLW9��1E�XQG�)H�GRWLHUWHQ�.DWDO\VDWRUHQ�EHVLW]HQ�HLQH�]�7��VWDUNH�(LJHQIDUEH��GLH�GLH�(UNHQQXQJGHV�8PVFKODJSXQNWHV�HUVFKZHUW�RGHU�XQP|JOLFK�PDFKW�
����� 0HVVXQJ�GHU�SKRWRNDWDO\WLVFKHQ�(IIHNWLYLWlW
'LH�%HVWLPPXQJ� GHU� NDWDO\WLVFKHQ�$NWLYLWlW� HLQLJHU� DXVJHZlKOWHU� .DWDO\VDWRUHQ�ZXUGH� YRQ+HUUQ� 'U��0�� .ODUH >��@� XQG� +HUUQ� 'LSO��&KHP�� 7�� (EELQJKDXV >��@� LP� $UEHLWVNUHLV� YRQ+HUUQ� 3URIHVVRU� 'U�� -�$�&� %URHNDHUW DQ� GHU� 8QLYHUVLWlW� 'RUWPXQG� GXUFKJHI�KUW�� =XU9HUJOHLFKEDUNHLW�GHU�YHUVFKLHGHQHQ�.DWDO\VDWRUHQ�ZXUGHQ�XQWHU�JOHLFKHQ� �0HVVEHGLQJXQJHQ$EEDXYHUVXFKH� DQ�'LHWK\ODPLQ�GXUFKJHI�KUW� XQG� DXV� GHU�$QIDQJVVWHLJXQJ� GHU�$EEDXNXUYHGLH�IRUPDOH�4XDQWHQHIIL]LHQ]�)4(�EHVWLPPW�



����� 8QGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
��� (UJHEQLVVH�GHU�8QWHUVXFKXQJHQ�DQ�UHLQHQ�XQG�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
,P�)ROJHQGHQ�ZHUGHQ�GLH�(UJHEQLVVH�GHU�8QWHUVXFKXQJHQ�DQ�UHLQHQ�XQG�GRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�]XVDPPHQJHVWHOOW�XQG�GLVNXWLHUW�
����� 8QGRWLHUWH�.DWDO\VDWRUHQ=XP�9HUJOHLFK�PLW�GRWLHUWHQ�.DWDO\VDWRUHQ�ZXUGHQ�XQWHU� JOHLFKHQ�+HUVWHOOXQJVEHGLQJXQJHQXQGRWLHUWH�.DWDO\VDWRUHQ�KHUJHVWHOOW�XQG�DQDO\VLHUW��VLHKH�7DEHOOH����������
7DEHOOH����������3DUDPHWHU�XQGRWLHUWHU�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ��$E�U]XQJHQ�VLHKH�6�����
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��� ���$��5 ������� ������ ������ ���� ����� ��� ����� ���� ���$���5 ������������ ���������� ����� ���� ����� ��� ����� ���� ���$���5 ������������ ���������� ����� ��� ����� ��� ����� ��������� ��$���5 ������� ������ ����� ���� ����� ��� ����� ���� ����5 ������ ����� ����� ���� ����� ��� ����� �0LW� VWHLJHQGHU� 7HPSHUWHPSHUDWXU� 77 VLQNW� GHU� $QDWDV�$QWHLO� GHU� XQGRWLHUWHQ� 7L2��3KRWRNDWDO\VDWRUHQ�EHL�VWHLJHQGHP�5XWLO�$QWHLO��VLHKH�$EELOGXQJ�����������'LHV�LVW�GXUFK�GLHK|KHUH�WKHUPRG\QDPLVFKH�6WDELOLWlW�GHU�5XWLO�3KDVH�EHL�KRKHQ�7HPSHUDWXUHQ�EHGLQJW�

$EELOGXQJ� ��������� $QDWDV�$QWHLO� XQGRWLHUWHU� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ� $EKlQJLJNHLW� YRQ� GHU7HPSHUWHPSHUDWXU�77
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����� 8QGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
%HUHLWV�EHL�UHODWLY�QLHGULJHQ�7HPSHUWHPSHUDWXUHQ�HUIROJW�HLQH�%LOGXQJ�GHU�5XWLO�0RGLILNDWLRQ�$E������&�LVW�HLQ�VLJQLILNDQWHU�5XWLO�$QWHLO�YRUKDQGHQ��DE������&�LVW�GLH�3KDVHQXPZDQGOXQJSUDNWLVFK�YROOVWlQGLJ�'LH�(UJHEQLVVH�GHU�5|QWJHQEHXJXQJ�ZHUGHQ�TXDOLWDWLY�GXUFK�GLH�5DPDQ�6WUHXXQJ�EHVWlWLJW�

$EELOGXQJ� ��������� 5DPDQ�6SHNWUHQ� YRQ� EHL� YHUVFKLHGHQHQ� 7HPSHUDWXUHQ� JHWHPSHUWHQ� XQGRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ��GLH�VFKZDU]HQ�6\PEROH�]HLJHQ�GLH�/DJH�GHU�$QDWDV��XQG�5XWLO�%DQGHQ�DQ�
'DV�5DPDQ�6SHNWUXP� GHV� EHL� ���� �&� JHWHPSHUWHQ� .DWDO\VDWRUV� ������$QDWDV�� ����5XWLO�]HLJW� GLH� DXV� GHU� /LWHUDWXU� EHNDQQWHQ� %DQGHQ� GHU� $QDWDV�0RGLILNDWLRQ�� 'LH� %DQGH� EHL��� FP�� ��� 2EHUWRQ� YRQ�%DQGH� EHL� ���� FP���� LVW� VHKU� EUHLW� XQG�ZHQLJ� LQWHQVLY� XQG� GDKHUNDXP�]X�HUNHQQHQ��%DQGHQ�YRQ�5XWLO�VLQG�QLFKW�]X�HUNHQQHQ��'DV�6SHNWUXP�GHV�EHL������&JHWHPSHUWHQ�.DWDO\VDWRUV� ������$QDWDV�� �����5XWLO�� ]HLJW� GHXWOLFK� GLH�5DPDQ�%DQGHQ� GHU$QDWDV�0RGLILNDWLRQ��'LH�LQWHQVLYVWHQ�%DQGHQ�GHU�5XWLO�3KDVH�EHL�����FP�� XQG�����FP�� VLQGQXU�VHKU�VFKZDFK�VLFKWEDU��$QGHUH�%DQGHQ�GHU�5XWLO�3KDVH�N|QQHQ�QLFKW�EHREDFKWHW�ZHUGHQ�'DV�5DPDQ�6SHNWUXP�GHV�EHL����� �&�JHWHPSHUWHQ�.DWDO\VDWRUV� ������$QDWDV�� �����5XWLO�]HLJW�%DQGHQ� GHU� EHLGHQ�3KDVHQ�$QDWDV� XQG�5XWLO��'LH�$QDWDV�%DQGHQ� VLQG� ELV� DXI� GLH� EHL��� FP�� NODU�]X�HUNHQQHQ��'LH�LQWHQVLYHQ�%DQGHQ�GHU�5XWLO�3KDVH�EHL�����FP�� XQG���� FP��VLQG� GHXWOLFK�� GLH�ZHQLJHU� LQWHQVLYH�%DQGH� EHL� ���� FP�� LVW� VFKZDFK� XQG� GLH� EHL� ���� FP������ FP�� XQG� ���� FP�� JDU� QLFKW� ]X� HUNHQQHQ�� 'LH� %DQGH� EHL� ���� FP��� LVW� GXUFK� GLH� VHKU
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����� 8QGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
LQWHQVLYH�%DQGH� GHU�$QDWDV�3KDVH� EHL����� FP�� YHUGHFNW��'LH�6SHNWUHQ�GHU�EHL� ���� �&�XQG���� �&�JHWHPSHUWHQ�.DWDO\VDWRUHQ� �����$QDWDV�� �����5XWLO� E]Z�� ������5XWLO�� ]HLJHQ� QXU%DQGHQ�GHU�5XWLO�3KDVH��'LH�LQWHQVLWlWVVWlUNVWH�%DQGH�GHU�$QDWDV�3KDVH�EHL�����FP�� LVW�GXUFKHLQH� %DQGH� GHU� 5XWLO�3KDVH� �EHUODJHUW�� GLH� DQGHUHQ� %DQGHQ� GHU� $QDWDV�3KDVH� VLQG� QLFKWLQWHQVLWlWVVWDUN�JHQXJ��XP�EHREDFKWHW�ZHUGHQ� ]X�N|QQHQ��%DQGHQ�YRQ�)UHPGSKDVHQ� VLQG� LQNHLQHP�GHU�5DPDQ�6SHNWUHQ�]X�VHKHQ�,Q� GHQ� 5DPDQ�6SHNWUHQ� VLQG� YRU� DOOHP� GLH� %DQGHQ� GHU� $QDWDV�3KDVH� ]X� HUNHQQHQ�� 'LH%DQGHQ� GHU� 5XWLO�3KDVH� N|QQHQ� QXU� EHL� UHODWLY� JUR�HQ� $QWHLOHQ� YRQ� �EHU� UXQG� �� �EHREDFKWHW� ZHUGHQ�� 'LHV� NDQQ� DXFK� EHL� 5DPDQ�6SHNWUHQ� HLQHV� *HPHQJHV� DXV� JOHLFKHQ$QWHLOHQ�$QDWDV�XQG�5XWLO�EHREDFKWHW�ZHUGHQ��'LH�5DPDQ�6SHNWUHQ�ZLGHUVSUHFKHQ�QLFKW�GHQ5|QWJHQEHXJXQJV�([SHULPHQWHQ�� VLQG� DEHU� EHL� JHULQJHQ� $QWHLOHQ� HLQHU� 3KDVH� QLFKWDXVVDJHNUlIWLJ�JHQXJ��XP�HLQGHXWLJ�GDV�9RUKDQGHQVHLQ�HLQHU�3KDVH��YRU�DOOHP�YRQ�5XWLO��]X]HLJHQ�
'LH� EHL� QLHGULJHQ� 7HPSHUWHPSHUDWXUHQ� GLIIXVHQ� 5|QWJHQ�5HIOH[H� ZHUGHQ� EHL� K|KHUHQ� 77VFKlUIHU��VLHKH�$EELOGXQJ����������

$EELOGXQJ� ���������+DOEZHUWVEUHLWH� GHV� ������5HIOH[HV� GHU�$QDWDV�3KDVH�XQG� GHV� ������5HIOH[HV� GHU�5XWLO�3KDVH�YRQ�XQGRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU�77
'DEHL�VLQG�GLH�5HIOH[H�GHU�5XWLO��VFKlUIHU�DOV�GLH�GHU�$QDWDV�3KDVH�
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����� 8QGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
$XV� GHQ� 5HIOH[EUHLWHQ� ZLUG� GLH� GXUFKVFKQLWWOLFKH� *U|�H� GHU� .ULVWDOOLWH� EHUHFKQHW� �VLHKH$EELOGXQJ����������

$EELOGXQJ� ��������� 'XUFKVFKQLWWOLFKH� .ULVWDOOLWJU|�H� /� YRQ� XQGRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU�77
'LH�GXUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�H�VWHLJW�PLW�VWHLJHQGHU�7HPSHUWHPSHUDWXU�77 VWDUN�DQ��'LHVLVW�DXV�8QWHUVXFKXQJHQ�EHUHLWV�EHNDQQW�>��@��'DEHL�VLQG�GLH�5XWLO�.ULVWDOOLWH�JU|�HU�DOV�GLH�GHU$QDWDV�3KDVH�'LHVH�9HUJU|�HUXQJ�GHU�.ULVWDOOLWH�PLW� VWHLJHQGHU�7HPSHUWHPSHUDWXU� OlVVW� VLFK�DXFK� DQKDQGYRQ�5(0�$XIQDKPHQ�HUNHQQHQ�

$EELOGXQJ� ��������� 5(0�$XIQDKPHQ� YRQ� D�� EHL� ���� �&� �OLQNV�� XQG� E�� EHL� ���� �&� �UHFKWV�� JHWHPSHUWHQXQGRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ� �������IDFKHU� 9HUJU|�HUXQJ�� GLH� REHQ� LQ� GHU� $EELOGXQJDQJHJHEHQH�/LQLH�HQWVSULFKW�����QP�
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����� 8QGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'HU�EHL������&�JHWHPSHUWH�.DWDO\VDWRU�EHVWHKW� DXV�NOHLQHQ��]XVDPPHQJHVLQWHUWHQ�3DUWLNHOQ�'HU� 'XUFKPHVVHU� GHU� NOHLQHQ� 3DUWLNHO� EHWUlJW� ������� QP�� 'HU� EHL� ���� �&� JHWHPSHUWH.DWDO\VDWRU� EHVWHKW� DXV� JU|�HUHQ� 3DUWLNHOQ� PLW� 'XUFKPHVVHUQ� YRQ� �������� QP�� 'LHVHJU|�HUHQ� 3DUWLNHO� VLQG� VWlUNHU� ]XVDPPHQJHVLQWHUW� DOV� GLH� NOHLQHQ� 3DUWLNHO� EHL� QLHGULJHQ7HPSHUWHPSHUDWXUHQ��(V�VLQG�NHLQH�3RUHQ�]X�HUNHQQHQ�
$XV� GHU� GXUFKVFKQLWWOLFKHQ� .ULVWDOOLWJU|�H� OlVVW� VLFK� GLH� VSH]LILVFKH� 2EHUIOlFKH� 63'EHUHFKQHQ�� 63' LVW� GLH� ³LQQHUH¦� 2EHUIOlFKH� XQWHU� GHU� $QQDKPH� YRQ� JOHLFK� JUR�HQ� XQGNXJHOI|UPLJHQ�.ULVWDOOLWHQ�

$EELOGXQJ� ��������� $XV� 3'�'DWHQ� EHUHFKQHWH� VSH]LILVFKH� 2EHUIOlFKH� 63' YRQ� XQGRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU�77
'LH�VSH]LILVFKH�2EHUIOlFKH�63' VLQNW�PLW�VWHLJHQGHU�7HPSHUWHPSHUDWXU�77�
'LH� XQGRWLHUWHQ� 7L2��3KRWRNDWDO\VDWRUHQ� EHVLW]HQ� HLQH� HEHQIDOOV� PLW� VWHLJHQGHU7HPSHUWHPSHUDWXU� 77 DEQHKPHQGH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7�� 'LH� DXV� 3'�'DWHQEHUHFKQHWH�VSH]LILVFKH�2EHUIOlFKH�63' LVW�MHGRFK�JU|�HU�DOV�6%(7 �VLHKH�$EELOGXQJ����������
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����� 8QGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ��������� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 YRQ� XQGRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU�77
'LH�9HUNOHLQHUXQJ�GHU�2EHUIOlFKH�LVW�GXUFK�YHUVWlUNWH�6LQWHUSUR]HVVH�EHL�KRKHQ�7HPSHUDWXUHQEHGLQJW�'DV� 9HUKlOWQLV� GHU� ³LQQHUHQ¦� ]XU� ³lX�HUHQ¦� VSH]LILVFKHQ� 2EHUIOlFKHQ� 63'�6%(7 VWHLJW� PLWVWHLJHQGHU�77 GUDVWLVFK�DQ��VLHKH�$EELOGXQJ����������

$EELOGXQJ����������9HUKlOWQLV�63'�6%(7 GHU�DXV�3'�'DWHQ�EHUHFKQHWHQ�XQG�DXV�%(7�0HVVXQJHQ�HUKDOWHQHQVSH]LILVFKHQ� 2EHUIOlFKHQ� XQGRWLHUWHU� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ� $EKlQJLJNHLW� YRQ� GHU7HPSHUWHPSHUDWXU�77
:lKUHQG� GDV� 9HUKlOWQLV� 63'�6%(7 EHL� QLHGULJHQ� 7HPSHUWHPSHUDWXUHQ� QRFK� EHL� XQJHIlKU� �OLHJW��VWHLJW�HV�]X�KRKHQ�77 DXI��EHU�����DQ��%HL�QLHGULJHQ�7HPSHUWHPSHUDWXUHQ�N|QQHQ�JUR�H7HLOH�GHU�2EHUIOlFKH�EHL�GHU�%(7�0HVVXQJ�YRQ�1� HUUHLFKW�ZHUGHQ��³lX�HUH�2EHUIOlFKH¦���EHL
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����� 8QGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
KRKHQ�77 KLQJHJHQ�LVW�HLQ�JUR�HU�7HLO�GHU�2EHUIOlFKH��³LQQHUH�2EHUIOlFKH¦��QLFKW�HUUHLFKEDU�'LHV�LVW�GXUFK�VWlUNHU�]XVDPPHQJHVLQWHUWH�.ULVWDOOLWH�EHGLQJW�
'LH�RSWLVFKH�5HIOH[LRQ�YRQ�3KRWRKDOEOHLWHUQ�ZLH�7LWDQGLR[LG�LVW�HLQ�ZLFKWLJHV�.ULWHULXP�I�UGHQ� (LQVDW]� DOV� 3LJPHQW� XQG� DOV� 3KRWRNDWDO\VDWRU�� )�U� NDWDO\WLVFKH� $QZHQGXQJHQ� VROOWHP|JOLFKVW�YLHO�YRQ�GHP�HLQIDOOHQGHQ�/LFKW� YRQ�GHU�6XEVWDQ]�DXIJHQRPPHQ�ZHUGHQ�� XP� I�U5HDNWLRQHQ�JHQXW]W�ZHUGHQ�]X�N|QQHQ��)�U�XQGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�ZXUGHQIROJHQGH�.XUYHQ�GHU�RSWLVFKHQ�5HIOH[LRQ�JHPHVVHQ��VLHKH�$EELOGXQJ����������

$EELOGXQJ� ��������� .XUYHQ� GHU� RSWLVFKHQ� 5HIOH[LRQ� DQ� XQGRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� EHLYHUVFKLHGHQHQ�7HPSHUWHPSHUDWXUHQ�77 LQ�$EKlQJLJNHLW�YRQ�GHU�:HOOHQOlQJH
'LH�.XUYHQ�RSWLVFKHU�5HIOH[LRQ�YRQ�EHL� ���� �&�XQG�EHL� ���� �&�JHWHPSHUWHU�.DWDO\VDWRUHQVLQG�UHODWLY�GLIIXV��G�K��GHU�hEHUJDQJ�YRQ�EHLQDKH�WRWDOHU�5HIOH[LRQ�ELV�]XU�WRWDOHQ�$EVRUSWLRQDOOHU�HLQIDOOHQGHU�3KRWRQHQ�HUVWUHFNW�VLFK��EHU�HLQHQ�ZHLWHQ�:HOOHQOlQJHQEHUHLFK��'LHV�NDQQDQ� GHU� JHULQJHQ�.ULVWDOOLWJU|�H� OLHJHQ��$E� HLQHU� *U|�H� YRQ�ZHQLJHU� DOV� ����c� EHJLQQW� HLQ+DOEOHLWHU��TXDQWHQPHFKDQLVFKHV�9HUKDOWHQ�]X�]HLJHQ��'LH�(QHUJLHHQWDUWXQJ�YRQ�9DOHQ]��XQG/HLWXQJVEDQG�ZLUG�DXIJHKREHQ��'DEHL�YHUJU|�HUW�VLFK�GLH�%DQGO�FNH�>���@�%HL� K|KHUHQ� 7HPSHUDWXUHQ� JHWHPSHUWH� .DWDO\VDWRUHQ� PLW� JU|�HUHQ� GXUFKVFKQLWWOLFKHQ.ULVWDOOLWJU|�HQ�]HLJHQ�HLQHQ�VFKlUIHUHQ�hEHUJDQJ�GHU�RSWLVFKHQ�5HIOH[LRQ�,Q�GHQ�.DWDO\VDWRUHQ��GLH�EHL������&�XQG������&�JHWHPSHUW�ZXUGHQ��OLHJHQ�VRZRKO�$QDWDV�DOVDXFK� 5XWLO� LQ� JUR�HQ� $QWHLOHQ� �PLQG�� ��� ��� YRU� �VLHKH� $EELOGXQJ� ���������� ,Q� GHU� .XUYHRSWLVFKHU�5HIOH[LRQ�LVW�MHGRFK�QXU�HLQH�6WXIH�]X�HUNHQQHQ�
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����� 8QGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
=XP�EHVVHUHQ�9HUJOHLFK�YRQ�YHUVFKLHGHQHQ�.DWDO\VDWRUHQ�ZLUG�GHU�:HQGHSXQNW�LQ�GHU�.XUYHGHU� GLIIXVHQ� 5HIOH[LRQ� O5 DOV� HLQH� FKDUDNWHULVWLVFKH� *U|�H� I�U� GLH� YRQ� GHP� .DWDO\VDWRUDEVRUELHUWH�6WUDKOXQJ�EHVWLPPW��'LH�$EVRUSWLRQVNDQWH�I�U�XQGRWLHUWH�.DWDO\VDWRUHQ�YHUVFKLHEWVLFK�PLW�VWHLJHQGHU�7HPSHUWHPSHUDWXU�ELV�FD�������&�]X�K|KHUHQ�:HOOHQOlQJHQ��6LH�VWHLJW�]XQRFK�K|KHUHQ�7HPSHUWHPSHUDWXUHQ�QRFK�HWZDV�DQ��VLHKH�$EELOGXQJ�����������

$EELOGXQJ�����������:HQGHSXQNW�GHU�.XUYH�GHU�GLIIXVHQ�RSWLVFKHQ�5HIOH[LRQ�OO5 I�U�XQGRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU
'LHV� LVW� GXUFK� GHQ� ]X� K|KHUHQ� 7HPSHUWHPSHUDWXUHQ� KLQ� VWHLJHQGHQ� $QDWDV�$QWHLO� XQG� GLHNOHLQHUH�%DQGO�FNH�GHU�$QDWDV�3KDVH�JHJHQ�EHU�GHU�5XWLO�3KDVH�EHGLQJW��VLHKH�6HLWH�����
'LH� $GVRUSWLRQVIlKLJNHLW� GHU� XQGRWLHUWHQ� .DWDO\VDWRUHQ� LVW� VWDUN� DEKlQJLJ� YRQ� GHU7HPSHUWHPSHUDWXU��VLHKH�$EELOGXQJ�����������
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$EELOGXQJ�����������*HZLFKWVEH]RJHQH��%* LQ�PPRO�J��XQG�IOlFKHQEH]RJHQH��%) LQ�PPRO�P���0HQJH�GHU�YRQXQGRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� DGVRUELHUWHQ� 0HQJH� Q�%XW\ODPLQ� LQ� $EKlQJLJNHLW� YRQ� GHU7HPSHUWHPSHUDWXU
'LH� PDVVHQEH]RJHQH� 0HQJH� DQ� Q�%XW\ODPLQ� %* VLQNW� PLW� VWHLJHQGHU� 7HPSHUWHPSHUDWXUGHXWOLFK� DE�� 'LHV� LVW� YRU� DOOHP� GXUFK� GLH� GUDVWLVFK� VLQNHQGH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7EHGLQJW��'LH�XP�6%(7 NRUULJLHUWH�IOlFKHQEH]RJHQH�%DVHQPHQJH�%) GDJHJHQ�VWHLJW�DQ��G�K��GLH'LFKWH� GHU� =HQWUHQ�� DQ� GHQHQ� Q�%XW\ODPLQ� DGVRUELHUW� ZLUG�� VWHLJW� PLW� VWHLJHQGHU7HPSHUWHPSHUDWXU� DQ�� 'HU� VHKU� VWDUNH� $QVWLHJ� ZLUG� GXUFK� GLH� JUR�HQ� )HKOHU� EHL� KRKHQ7HPSHUWHPSHUDWXUHQ� YHUIlOVFKW�� %HL� KRKHQ� 77 LVW� 6%(7 VHKU� NOHLQ� XQG� UHODWLY� XQJHQDXEHVWLPPW�� VRGDVV� GHU� $QWHLO� GHU� .DWDO\VDWRUREHUIOlFKH� LP� ]XU� 7LWUDWLRQ� YHUZHQGHWHQ*ODVNROEHQ� JHJHQ�EHU� GHU� JHVDPWHQ� 2EHUIOlFKH� NOHLQ�ZLUG��'LH� =XQDKPH� YRQ� %) LVW� QLFKWGXUFK�HLQH�OHLFKWH�5HGXNWLRQ�GHU�2EHUIOlFKH�EHGLQJW��GD�DXV�8QWHUVXFKXQJHQ�DQ�UHGX]LHUWHP7L2� EHNDQQW� LVW�� GDVV� GXUFK� GLH� 5HGX]LHUXQJ� GHU� LVRHOHNWULVFKH� 3XQNW� VWHLJW�� ZDV� HLQHUVLQNHQGHQ�%DVHQPHQJH�HQWVSULFKW�>��@�
$XV� =HLWJU�QGHQ� ZDU� HLQH� 8QWHUVXFKXQJ� GHU� IRUPDOHQ� 4XDQWHQHIIL]LHQ]� QXU� EHL� GHP� EHL��� �&�JHWHPSHUWHQ�.DWDO\VDWRU�P|JOLFK�

�����������������������������

��� ��� ��� ��� ��� ��� ��� ���7HPSHUWHPSHUDWXU�>�&@

% *�>P
PRO�J

@�����

�����
�������������������
����

% )�>P
PRO�P

� @%)�
%*



����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
����� $OXPLQLXP�GRWLHUWH�.DWDO\VDWRUHQ
$OXPLQLXP� HUI�OOW� PHKUHUH� I�U� 'RWLHUXQJVHOHPHQWH� Z�QVFKHQVZHUWH� (LJHQVFKDIWHQ�� 6R� LVW$OXPLQLXPR[LG�$O�2� LQ�:DVVHU�VRZLH�EHL�GHQ�LQ�QRUPDOHQ�$EZlVVHUQ�YRUNRPPHQGHQ�S+�:HUWHQ� XQG� 9HUXQUHLQLJXQJHQ� SUDNWLVFK� XQO|VOLFK�� $OXPLQLXPR[LG� LVW� LP� *HJHQVDW]� ]X(LVHQR[LG�)H�2� DXFK�XQWHU�GHQ�VWDUNHQ�5HGR[�%HGLQJXQJHQ�GHU�7L2��3KRWRNDWDO\VH�NDXP�]XUHGX]LHUHQ��(V�LVW�XQJLIWLJ��LQ�JUR�HQ�0HQJHQ�YHUI�JEDU�XQG�SUHLVZHUW�'LH�/|VOLFKNHLWHQ�YRQ�$OXPLQLXPR[LG�LQ�$QDWDV�XQG�5XWLO�XQWHU�GHQ�I�U�3KRWRNDWDO\VDWRUHQUHOHYDQWHQ� %HGLQJXQJHQ� VLQG� QXU� ZHQLJ� XQWHUVXFKW�� 3KDVHQGLDJUDPPH� GHV� 6\VWHPV� $O�2��7L2� >���@�H[LVWLHUHQ�OHGLJOLFK�I�U�VHKU�KRKH�7HPSHUDWXUHQ�YRQ��EHU�������&��$O�2� ZLUG�DOVLQ� 7L2� ZHLWJHKHQG� XQO|VOLFK� DQJHJHEHQ�� ,Q� GLHVHP� 6\VWHP� LVW� HLQH� WHUQlUH� 9HUELQGXQJXQWHUKDOE� YRQ� FD�� ����� �&� QLFKW� EHNDQQW�� GDU�EHU� HUIROJW� GLH� %LOGXQJ� YRQ� $O�7L2��� 'LH/|VOLFKNHLW�LQ�5XWLO�LVW�VWDUN�WHPSHUDWXUDEKlQJLJ��EHL�7HPSHUDWXUHQ�YRQ��EHU�������&�ZLUG�VLHPLW��������DQJHJHEHQ��EHL�������&�PLW��������>���@�'HU�,RQHQUDGLXV�YRQ�$O�� LQ�RNWDHGULVFKHU�.RRUGLQDWLRQ�OLHJW�PLW����SP�>���@�XQWHU�GHP�YRQ7L�� LQ� RNWDHGULVFKHU� .RRUGLQDWLRQ� PLW� ��� SP� >���@�� 'LH� JHULQJH� *U|�H� XQG� GLH2[LGDWLRQVVWXIH�YRQ��,,,�ODVVHQ�HLQH�JHULQJH�/|VOLFKNHLW�YRQ�$O�� LP�7L�,9��R[LG�HUZDUWHQ�8QWHUVXFKXQJHQ� DQ� GHU� 5XWLO�0RGLILNDWLRQ� >���@� HUJDEHQ� HLQH� HWZDV� JHULQJHUH� /|VOLFKNHLWYRQ�$O�� DOV� YRQ� )H���� 'LHVH� ZXUGH� EHL� 7HPSHUDWXUHQ� YRQ� ����� �&�PLW� a�±���� FP���� GDVHQWVSULFKW��������EHVWLPPW��$XV�8QWHUVXFKXQJHQ�]XU�/|VOLFKNHLW�YRQ�)H�� LQ�$QDWDV�XQG�5XWLO>���@�LVW�EHNDQQW��GD��I�U�)H�� GLH�/|VOLFKNHLW�LQ�$QDWDV�PLW�t����UXQG����PDO�JU|�HU�LVW�DOVLQ�5XWLO��'DYRQ�DXVJHKHQG�NDQQ�GLH�/|VOLFKNHLW�YRQ�$O�� EHL�KRKHQ�7HPSHUDWXUHQ�LQ�$QDWDVYRQ�FD��������XQG�LQ�5XWLO�YRQ�FD���������DEJHVFKlW]W�ZHUGHQ�$O&O� ZLUG� EHL� GHU� +HUVWHOOXQJ� YRQ� 3LJPHQW�7L2� PLWWHOV� *DVSKDVHQS\URO\VH� DXV� 7L&O�]XJHVHW]W��XP�GHQ�5XWLO�$QWHLO�]X�HUK|KHQ�%LVODQJ� H[LVWLHUHQ� ZHQLJH� 8QWHUVXFKXQJHQ� �EHU� $OXPLQLXP� DOV� 'RWLHUXQJVHOHPHQW� I�U7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�>��@��'LH�ELVKHU�JHPDFKWHQ�8QWHUVXFKXQJHQ�EHIDVVHQ�VLFK�PLW*HPHQJHQ� DXV� 7L2� XQG�$O�2� PLW� VHKU� KRKHQ�$O�2��$QWHLOHQ� YRQ� ������*HZ����� VRGDVVPDQ� QLFKW� YRQ� 'RWLHUXQJ� VSUHFKHQ� NDQQ�� 'LH� HUK|KWH� SKRWRNDWDO\WLVFKH� $NWLYLWlW� GLHVHU.DWDO\VDWRUHQ�ZLUG�GHU� JXWHQ�$GVRUSWLRQVZLUNXQJ� GHU�$OXPLQLXPR[LG�3KDVH� �PLW� 6%(7 YRQa ����P��J��]XJHVFKULHEHQ�>��@�'LH�$XWRUHQ�EHULFKWHQ�YRQ�HLQHU�9HUJU|�HUXQJ�GHU�VSH]LILVFKHQ�2EHUIOlFKH�XQG�YRQ�NOHLQHUHQ.ULVWDOOLWHQ�PLW�VWHLJHQGHU�$O�.RQ]HQWUDWLRQ�VRZLH�YRQ�HLQHU�YHUPLQGHUWHQ�%LOGXQJ�GHU�5XWLO�3KDVH�



����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
$OXPLQLXP�,RQHQ�$O�� N|QQHQ�DOV�Q�'RWLHUXQJ�/DGXQJVWUlJHU�ORNDOLVLHUHQ��$X�HUGHP�ZHUGHQGXUFK�GHQ�LP�9HUJOHLFK�]X�7L�� XQWHUVFKLHGOLFKHQ�,RQHQUDGLXV�*LWWHUVSDQQXQJHQ�HU]HXJW��GLHGLH�NDWDO\WLVFKH�(IIHNWLYLWlW�EHHLQIOXVVHQ�N|QQHQ�
8P� GHQ� hEHUJDQJ� YRP� DPRUSKHQ� (GXNW� ]XP� NULVWDOOLQHQ� 3URGXNW� ZlKUHQG� GHV7HPSHUYRUJDQJV�]X�XQWHUVXFKHQ��ZXUGHQ�YRQ�+HUUQ�'LSO��&KHP��8��.RRSV DQ�GHU�8QLYHUVLWlW0DLQ]� ,Q�VLWX�5|QWJHQ�3XOYHUGLIIUDNWRJUDPPH� DXIJHQRPPHQ�� 'D]X� ZXUGH� PLW� ���� �� $OGRWLHUWHV�(GXNW�DQ�/XIW�EHL�7HPSHUDWXUHQ�YRQ������&�������&�������&�XQG������&��EHU����KHUKLW]W�� (LQH� VLQQYROOH� 9HUIHLQHUXQJ� YRQ� =HOOSDUDPHWHUQ� XQG� 3KDVHQ]XVDPPHQVHW]XQJ� ZDUZHJHQ� GHV� VWDUNHQ� 8QWHUJUXQGHV� XQG� GXUFK� 3UREHYHUlQGHUXQJHQ� �$XIEOlKHQ� EHL� GHU2[LGDWLRQ�GHU�RUJDQLVFKHQ�%HVWDQGWHLOH��XQG�¤YHUOXVWH�ZlKUHQG�GHU�0HVVXQJ�QLFKW�P|JOLFK�
=XHUVW� HUIROJWH� HLQH� 0HVVXQJ� GHV� (GXNWV� EHL� HLQHU� 7HPSHUDWXU� YRQ� ��� �&�� $QVFKOLH�HQGZXUGH� GLH� 3UREH� PLW� FD�� ���� �&�PLQ� DXI� GLH� 0HVVWHPSHUDWXU� DXIJHKHL]W�� EHL� GHU� ��0HVVXQJHQ�YRQ�MH���K�'DXHU�HUIROJWHQ�'LH� VWDUNHQ�� VFKDUIHQ�5HIOH[H� EHL� ������� ������ XQG� ������ �4 JHK|UHQ� ]X� GHP�3W�+HL]EDQG�ZHOFKHV� DOV� 8QWHUODJH� XQG� +HL]XQJ� I�U� GLH� 3UREH� GLHQW�� 'DV� ]X� %HJLQQ� GHU� 0HVVXQJYROOVWlQGLJ� EHGHFNWH� +HL]EDQG� ZLUG� WHLOZHLVH� GXUFK� *DVHQWZLFNOXQJ� GHU� 3UREH� XQG� GDPLWYHUEXQGHQH�3UREHYHUOXVWH�VLFKWEDU�'DV�DPRUSKH�(GXNW�ELOGHW�EHL�HLQHU�7HPSHUWHPSHUDWXU�YRQ���� �&�HUVW�QDFK����K�VHKU�NOHLQH.ULVWDOOLWH� DXV�� HUNHQQEDU� DQ�GHQ�VHKU�EUHLWHQ�5HIOH[HQ� �VLHKH�$EELOGXQJ� ��������� 6HLWH� ����'LH� 5HIOH[H� ZHUGHQ� LP� ZHLWHUHQ� 9HUODXI� GHU� 0HVVXQJ� LPPHU� VFKlUIHU�� GLH� .ULVWDOOLVDWLRQHUUHLFKW�JHJHQ�(QGH�GHV�0HVV]HLWUDXPV�YRQ����K�HLQ�0D[LPXP��5HIOH[H�YRQ�5XWLO�RGHU�HLQHU$O�KDOWLJHQ�3KDVH�VLQG�QLFKW�]X�HUNHQQHQ�%HL� GHU� EHL� ���� �&� JHWHPSHUWHQ� 3UREH� �VLHKH� $EELOGXQJ� ��������� 6HLWH� ���� HUIROJW� GLH.ULVWDOOLVDWLRQ�VHKU�YLHO�VFKQHOOHU��QDFK�����K�NDQQ�HLQ�ZHLWHUHV�.ULVWDOOZDFKVWXP�QLFKW�PHKUEHREDFKWHW� ZHUGHQ�� (V� ODVVHQ� VLFK� NHLQH� 5HIOH[H� DX�HU� GHQHQ� YRQ� $QDWDV� XQG� 3ODWLQEHREDFKWHQ�:lKUHQG� GHV� 7HPSHUYRUJDQJV� EHL� ���� �&� � �VLHKH� $EELOGXQJ� ��������� 6HLWH� ���� HUIROJW� GLH.ULVWDOOLVDWLRQ�GHU�$QDWDV�3KDVH�QRFK�VFKQHOOHU�DOV�EHL������&��%HUHLWV�QDFK�NXU]HU�=HLW�WUHWHQKLHU� MHGRFK� DXFK�5HIOH[H� YRQ�5XWLO� DXI��'HU�5XWLO�$QWHLO� VWHLJW� DQ�� ELV� HU� QDFK� FD�� �� K� HLQ0D[LPXP�HUUHLFKW�



����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
%HL������&��VLHKH�$EELOGXQJ����������6HLWH�����VLQG�QXU�EHL�GHU�HUVWHQ�0HVVXQJ�5HIOH[H�YRQ$QDWDV�]X�EHREDFKWHQ��'LH�EHL�GHU�HUVWHQ�0HVVXQJ�QRFK�GLIIXVHQ�5XWLO�5HIOH[H�ZHUGHQ�VHKUVFKQHOO�VFKlUIHU��ELV�GLH�.ULVWDOOLVDWLRQ�QDFK�FD����K�DEJHVFKORVVHQ�LVW�
'LH� ,Q�VLWX�5|QWJHQSXOYHUGLIIUDNWRJUDPPH� EHVWlWLJHQ� GLH� EHL�GHQ� XQGRWLHUWHQ�.DWDO\VDWRUHQJHZRQQHQHQ� (UNHQQWQLVVH�� 6WHLJHQGH� 7HPSHUWHPSHUDWXUHQ� HUK|KHQ� GLH� .ULVWDOOLQLWlW� GHU.DWDO\VDWRUHQ�VRZLH�GHQ�5XWLO�$QWHLO��'LH�0HVVXQJHQ�]HLJHQ��GDVV�HLQH� VWDUNH�9HUlQGHUXQJGHU� 3KDVHQ]XVDPPHQVHW]XQJ� XQG� GHU� .ULVWDOOLQLWlW� QXU� ]X� $QIDQJ� GHV� 7HPSHUYRUJDQJVHUIROJW�� /HGLJOLFK� EHL� GHQ� EHL� ���� �&� JHWHPSHUWHQ� .DWDO\VDWRUHQ� HUVFKHLQW� HLQH� OHLFKWH9HUlQGHUXQJ� GHU� .ULVWDOOLQLWlW� QDFK� ��� K� QRFK� P|JOLFK�� 8QWHU� GHU� I�U� DOOH� DQGHUHQ.DWDO\VDWRUHQ�YHUZHQGHWHQ�7HPSHUGDXHU�YRQ����K� LVW� GDYRQ� DXV]XJHKHQ�� GDVV�.ULVWDOOLQLWlWXQG�3KDVHQ]XVDPPHQVHW]XQJ�HLQHQ�(QGSXQNW�HUUHLFKW�KDEHQ�XQG�HLQH�ZHLWHUH�9HUOlQJHUXQJGHV�7HPSHUYRUJDQJV�GLH�.DWDO\VDWRUHQ�QLFKW�ZHLWHU�YHUlQGHUW�
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$EELOGXQJ� ��������� ,Q�VLWX�5|QWJHQSXOYHUGLIIUDNWRJUDPPH� YRQ� MH� �� K� 'DXHU� HLQHV� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUV�PLW�������$O�'RWLHUXQJ�EHL�HLQHU�7HPSHUDWXU�YRQ������&

$EELOGXQJ� ��������� ,Q�VLWX�5|QWJHQSXOYHUGLIIUDNWRJUDPPH� YRQ� MH� �� K� 'DXHU� HLQHV� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUV�PLW�������$O�'RWLHUXQJ�EHL�HLQHU�7HPSHUDWXU�YRQ������&
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$EELOGXQJ� ��������� ,Q�VLWX�5|QWJHQSXOYHUGLIIUDNWRJUDPPH� YRQ� MH� �� K� 'DXHU� HLQHV� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUV�PLW�������$O�'RWLHUXQJ�EHL�HLQHU�7HPSHUDWXU�YRQ������&

$EELOGXQJ� ��������� ,Q�VLWX�5|QWJHQSXOYHUGLIIUDNWRJUDPPH� YRQ� MH� �� K� 'DXHU� HLQHV� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUV�PLW�������$O�'RWLHUXQJ�EHL�HLQHU�7HPSHUDWXU�YRQ������&
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'LH� .RQ]HQWUDWLRQ� GHU� 'RWLHUXQJ� PLW� $OXPLQLXP� ZLUG� YRQ� ���� �� ELV� �� �� YDULLHUW�� GLH7HPSHUWHPSHUDWXU�EHWUlJW������&�E]Z�������&�0LW�������$O�GRWLHUWH�.DWDO\VDWRUHQ�ZXUGHQ�LQ�HLQHP�ZHLWHUHQ�7HPSHUDWXUEHUHLFK�YRQ������&ELV� ���� �&� XQWHUVXFKW�� 'LHVH� $O�.RQ]HQWUDWLRQ� KDW� VLFK� LQ� $EEDXYHUVXFKHQ� DOV� EHVRQGHUVHIIHNWLY�KHUDXVJHVWHOOW�>��@��'LH�(UJHEQLVVH�GHU�8QWHUVXFKXQJHQ�DQ�$O�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�VLQG�LQ�7DEHOOH�������� DXIJHI�KUW�
7DEHOOH����������3DUDPHWHU�YRQ�$O�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ$O�$QWHLO>PRO��@
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:LH� EHL� GHQ� XQGRWLHUWHQ� .DWDO\VDWRUHQ� QLPPW� DXFK� EHL� GHQ� PLW� ���� �� $O� GRWLHUWHQ.DWDO\VDWRUHQ� GHU� $QDWDV�$QWHLO� PLW� VWHLJHQGHU� 7HPSHUWHPSHUDWXU� DE� �VLHKH� $EELOGXQJ���������



����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ��������� $QDWDV�$QWHLO� YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� PLW� ���� �� $O�'RWLHUXQJ� LQ$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU�77
,P�9HUJOHLFK� ]X� GHQ� XQGRWLHUWHQ�.DWDO\VDWRUHQ� LVW� GHU�hEHUJDQJ� YRQ� GHU�$QDWDV�3KDVH� ]XU5XWLO�3KDVH�]X�K|KHUHQ�7HPSHUWHPSHUDWXUHQ�YHUVFKREHQ��%LV������&�LVW�SUDNWLVFK�NHLQ�5XWLOYRUKDQGHQ��HUVW�EHL�UXQG������&�EHVWHKW�GLH�3UREH�DXVVFKOLH�OLFK�DXV�5XWLO�'LH�TXDQWLWDWLYHQ�%HREDFKWXQJHQ�GHU�5|QWJHQEHXJXQJV�([SHULPHQWH�ZHUGHQ�GXUFK�5DPDQ�6WUHXXQJ�TXDOLWDWLY�EHVWlWLJW�

$EELOGXQJ� ��������� 5DPDQ�6SHNWUHQ� YRQ� EHL� YHUVFKLHGHQHQ� 7HPSHUDWXUHQ� JHWHPSHUWHQ� XQG� PLW� ����� $OGRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�� GLH� VFKZDU]HQ� 6\PEROH� DP� REHUHQ� 5DQG� ]HLJHQ� GLH� /DJH� GHU$QDWDV��XQG�5XWLO�%DQGHQ�DQ
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
:LH�EHL�GHQ�5DPDQ�6SHNWUHQ�GHU�XQGRWLHUWHQ�.DWDO\VDWRUHQ�VLQG�DXFK�EHL�GHQ�PLW�������$OGRWLHUWHQ�.DWDO\VDWRUHQ�3KDVHQ�PLW� JUR�HP�3KDVHQDQWHLO�JXW� ]X�HUNHQQHQ��'LH�SKDVHQUHLQHQ.DWDO\VDWRUHQ� PLW� 77 YRQ� �������� �&� XQG� REHUKDOE� YRQ� ���� �&� ]HLJHQ� DOOH� %DQGHQ� GHUMHZHLOLJHQ� 3KDVH�� 'LH� �� �� 5XWLO� GHV� EHL� ���� �&� JHWHPSHUWHQ� .DWDO\VDWRUV� VLQG� QLFKW� ]XHUNHQQHQ�� 'HU� EHL� ���� �&� JHWHPSHUWH� .DWDO\VDWRU� EHVWHKW� DXV� DQQlKHUQG� JOHLFKHQ�$QWHLOHQYRQ�$QDWDV� XQG�5XWLO� ������$QDWDV� XQG� �����5XWLO���'LH�%DQGHQ� EHLGHU� 3KDVHQ� VLQG� NODUHUNHQQEDU�� GLH� GHU� 5XWLO�3KDVH� VLQG� DEHU� GHXWOLFK� VFKZlFKHU� DOV� GLH� GHU� $QDWDV�3KDVH�� 'LH�� ��$QDWDV�LQ�GHP�EHL������&�JHWHPSHUWHQ�.DWDO\VDWRUV�N|QQHQ�JXW�EHREDFKWHW�ZHUGHQ�'LH� 5DPDQ�6SHNWUHQ� GHU� PLW� ���� �� $O� GRWLHUWHQ� .DWDO\VDWRUHQ� ]HLJHQ� NHLQH� %DQGHQ� YRQ)UHPGSKDVHQ�ZLH�]�%��$O�2��
'LH�'RWLHUXQJ�PLW�$O�VWDELOLVLHUW�GLH�$QDWDV�0RGLILNDWLRQ�JHJHQ�EHU�GHU�5XWLO�0RGLILNDWLRQ�(LQH� (UK|KXQJ� GHU� $O�.RQ]HQWUDWLRQ� �EHU� ���� �� EHHLQIOXVVW� GHQ� $QDWDV�$QWHLO� EHL7HPSHUWHPSHUDWXUHQ�YRQ������&�XQG������&�QLFKW��VLHKH�$EELOGXQJ����������

$EELOGXQJ����������$QDWDV�$QWHLO�YRQ�$O�GRWLHUWHQ�XQG�EHL������&�XQG�EHL������&�JHWHPSHUWHQ�7LWDQGLR[LG�.DWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�$O�.RQ]HQWUDWLRQ
'LH�(UK|KXQJ�GHU�7HPSHUWHPSHUDWXU�YRQ������&�DXI������&�KDW�JUR�H�$XVZLUNXQJHQ�DXI�GLH.ULVWDOOLQLWlW�GHU�.DWDO\VDWRUHQ��VLHKH�$EELOGXQJ����������
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ���������+DOEZHUWVEUHLWH� GHV� ������5HIOH[HV� GHU�$QDWDV�3KDVH�XQG� GHV� ������5HIOH[HV� GHU�5XWLO�3KDVH� YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� PLW� ���� �� $O�'RWLHUXQJ� LQ� $EKlQJLJNHLW� YRQ� GHU7HPSHUWHPSHUDWXU�77
'LH� 5HIOH[H� ZHUGHQ�PLW� VWHLJHQGHU� 7HPSHUWHPSHUDWXU� GHXWOLFK� VFKlUIHU��:LH� DXFK� EHL� GHQXQGRWLHUWHQ�.DWDO\VDWRUHQ�EHREDFKWHW��VLHKH�$EELOGXQJ����������6HLWH������VLQG�GLH�5HIOH[H�GHU$QDWDV�3KDVH� EUHLWHU� DOV� GLH� GHU� 5XWLO�3KDVH�� 'LHV� HUJLEW� IROJHQGH� GXUFKVFKQLWWOLFKH.ULVWDOOLWJU|�HQ�/�

$EELOGXQJ� ��������� 'XUFKVFKQLWWOLFKH� .ULVWDOOLWJU|�H� /� YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� PLW� ���� �� $O�'RWLHUXQJ�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU�77
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'LH� GXUFKVFKQLWWOLFKH� .ULVWDOOLWJU|�H� QLPPW� PLW� VWHLJHQGHU� 7HPSHUWHPSHUDWXU� YRQ� ���� DXI����c�]X��'LH�$QDWDV�.ULVWDOOLWH�VLQG�GHXWOLFK��UXQG�������NOHLQHU�DOV�GLH�GHU�5XWLO�3KDVH�EHLJOHLFKHU�7HPSHUWHPSHUDWXU��'LH�GXUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�H�/�GHU�PLW�������$O�GRWLHUWHQLVW�NOHLQHU�DOV�GLH�GHU�XQGRWLHUWHQ�.DWDO\VDWRUHQ��'LH�$EKlQJLJNHLW�GHU�.ULVWDOOLQLWlW�YRQ�GHU$O�.RQ]HQWUDWLRQ�ZLUG�DXV�IROJHQGHU�$EELOGXQJ�GHXWOLFK�

$EELOGXQJ�����������+DOEZHUWVEUHLWH�GHV�������5HIOH[HV�GHU�$QDWDV�3KDVH�XQG�GHV�������5HIOH[HV�GHU�5XWLO�3KDVH� YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� $O�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ$EKlQJLJNHLW�YRQ�GHU�$O�.RQ]HQWUDWLRQ
'DUDXV� HUJHEHQ� VLFK� GLH� LQ� $EELOGXQJ� ��������� GDUJHVWHOOWHQ� GXUFKVFKQLWWOLFKHQ.ULVWDOOLWJU|�HQ /�

$EELOGXQJ� ����������'XUFKVFKQLWWOLFKH� .ULVWDOOLWJU|�HQ� /� YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� $O�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�$O�.RQ]HQWUDWLRQ
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'LH� $O�.RQ]HQWUDWLRQ� KDW� QXU� JHULQJHQ� (LQIOXVV� DXI� GLH� .ULVWDOOLQLWlW� GHU� EHL� ���� �&JHWHPSHUWHQ�.DWDO\VDWRUHQ��/�ZlFKVW�PLW�VWHLJHQGHU�$O�.RQ]HQWUDWLRQHQ�OHLFKW�YRQ�����c�DXI���� c� DQ�� 'HU� (LQIOXVV� LVW� EHL� 77 YRQ� ���� �&� VWlUNHU�� GRUW� VLQNW� /5XWLO YRQ� ���� c� EHLXQGRWLHUWHQ� .DWDO\VDWRUHQ� DXI� ���� c�� 'LHV� HQWVSULFKW� XQJHIlKU� GHP� :HUW� I�U� HLQH7HPSHUWHPSHUDWXU�YRQ������&��(LQH�ZHLWHUH�(UK|KXQJ�GHU�$O�.RQ]HQWUDWLRQ�EHHLQIOXVVW�GLH.ULVWDOOLQLWlW�QLFKW�VLJQLILNDQW�$XV� GHQ� GXUFKVFKQLWWOLFKHQ� .ULVWDOOLWJU|�HQ� /� ODVVHQ� VLFK� XQWHU� GHU� $QQDKPH� YRQNXJHOI|UPLJHQ��VHSDULHUWHQ�.ULVWDOOLWHQ�IROJHQGH�VSH]LILVFKH�2EHUIOlFKHQ�63' EHUHFKQHQ�

$EELOGXQJ� ���������� $XV� 3'�'DWHQ� EHUHFKQHWH� VSH]LILVFKH� 2EHUIOlFKH� 63' YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�PLW�������$O�'RWLHUXQJ�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU�77
'HU� 9HUODXI� YRQ� 63' JLEW� GHQ� 9HUODXI� GHU� VSH]LILVFKHQ� 2EHUIOlFKH� 6%(7 �VLHKH� $EELOGXQJ����������ZLHGHU��G�K��PLW�VWHLJHQGHU�7HPSHUWHPSHUDWXU�VLQNW�GLH�VSH]LILVFKH�2EHUIOlFKH�VWDUNDE�� 63' YRQ� .DWDO\VDWRUHQ� PLW� ���� �� $O�'RWLHUXQJ� LVW� JU|�HU� DOV� 63' GHU� XQGRWLHUWHQ.DWDO\VDWRUHQ��'LH�$EKlQJLJNHLW�GHU�DXV�3'�'DWHQ�EHUHFKQHWHQ�2EHUIOlFKH�63' YRQ�GHU�$O�.RQ]HQWUDWLRQ�ZLUG�DXV�IROJHQGHU�$EELOGXQJ�GHXWOLFK�

���
����
��
������

��� ��� ��� ��� ��� ��� ��� ���7HPSHUWHPSHUDWXU�>�&@

63'�>P
� �J@



����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ�����������$XV�3'�'DWHQ�EHUHFKQHWH� VSH]LILVFKH�2EHUIOlFKH�63' YRQ� EHL� ���� �&�XQG� EHL� ���� �&JHWHPSHUWHQ�$O�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�$O�.RQ]HQWUDWLRQ
'LH�VSH]LILVFKH�2EHUIOlFKH�63' VWHLJW�ELV�]X�HLQHU�$O�.RQ]HQWUDWLRQ�YRQ�UXQG�������DQ��HLQHZHLWHUH� (UK|KXQJ� GHU� $O�.RQ]HQWUDWLRQ� KDW� NDXP� QRFK� (LQIOXVV� DXI� 63'�� 'LH7HPSHUWHPSHUDWXU� ELV� ���� �&� KDW� EHL� $O�.RQ]HQWUDWLRQHQ� DE� ����� �� � NDXP� QRFK$XVZLUNXQJHQ�DXI�63'�
'LH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 GHU� PLW� ���� �� $O� GRWLHUWHQ� .DWDO\VDWRUHQ� QLPPW� PLWVWHLJHQGHU�7HPSHUWHPSHUDWXU�GUDVWLVFK�DE��VLHKH�$EELOGXQJ�����������

$EELOGXQJ�����������6SH]LILVFKH�2EHUIOlFKH�6%(7 YRQ�7LWDQGLR[LG�.DWDO\VDWRUHQ�PLW� ��� ��$O�'RWLHUXQJ� LQ$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU�77
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'LH� 9HUNOHLQHUXQJ� GHU� VSH]LILVFKHQ� 2EHUIOlFKH� 6%(7 PLW� VWHLJHQGHU� 7HPSHUWHPSHUDWXU� LVWJHULQJHU� DOV� EHL� GHQ� XQGRWLHUWHQ� .DWDO\VDWRUHQ�� 'HU� (LQIOXVV� GHU� 'RWLHUXQJ� ZLUG� GXUFK9DULDWLRQ�GHU�$O�.RQ]HQWUDWLRQ�GHXWOLFK��VLHKH�$EELOGXQJ�����������

$EELOGXQJ�����������6SH]LILVFKH�2EHUIOlFKH�6%(7 YRQ�$O�GRWLHUWHQ�XQG�EHL������&�XQG�EHL���� �&�JHWHPSHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�$O�.RQ]HQWUDWLRQ
%HL� HLQHU� 7HPSHUWHPSHUDWXU� YRQ� ���� �&� KDW� GLH� $O�.RQ]HQWUDWLRQ� NDXP� (LQIOXVV� DXI� GLHVSH]LILVFKH�2EHUIOlFKH� 6%(7�� EHL� 77  � ���� �&� VWHLJW� 6%(7 ELV� FD�� �������$O� VWDUN� DQ�� (LQHZHLWHUH�(UK|KXQJ�GHU�$O�.RQ]HQWUDWLRQ�KDW�NDXP�$XVZLUNXQJHQ�DXI�6%(7�
(LQH�9HUJU|�HUXQJ�GHU�VSH]LILVFKHQ�2EHUIOlFKH�GXUFK�(UK|KXQJ�GHU�'RWLHUXQJVNRQ]HQWUDWLRQZXUGH� I�U� &X�GRWLHUWH� .DWDO\VDWRUHQ� EHVFKULHEHQ� >���@�� )�U� .DWDO\VDWRUHQ� PLW� ���� �$O�'RWLHUXQJ� OlVVW� VLFK� GLH� $EKlQJLJNHLW� GHU� VSH]LILVFKHQ� 2EHUIOlFKH� 6%(7 YRQ� GHU7HPSHUWHPSHUDWXU�ELV�]X�77  ������&�DXV�GHU�9HUlQGHUXQJ�GHU�.ULVWDOOLQLWlW�HUNOlUHQ�
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ�����������9HUKlOWQLV� GHU�DXV�3'�'DWHQ�EHUHFKQHWHQ� VRZLH�PLWWHOV�%(7�EHVWLPPWHQ� VSH]LILVFKHQ2EHUIOlFKH� 63'�6%(7 YRQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�PLW� ������$O�'RWLHUXQJ� LQ� $EKlQJLJNHLW� YRQ� GHU7HPSHUWHPSHUDWXU
'DV� 9HUKlOWQLV� GHU� VSH]LILVFKHQ� 2EHUIOlFKHQ� 63'�6%(7 ELV� ]X� HLQHU� 7HPSHUWHPSHUDWXU� YRQUXQG������&� LVW�PLW�����ELV����� UHODWLY�NOHLQ�XQG�VWHLJW�QXU� OHLFKW�PLW�77 DQ��'DV�9HUKlOWQLV63'�6%(7 VWHLJW�GXUFK�HLQH�(UK|KXQJ�GHU�7HPSHUWHPSHUDWXU��EHU������&�KLQDXV�VWDUN�ELV�DXI����DQ��'DUDXV�HUJLEW�VLFK��GDV�ELV�]X�77  ������&�GLH�.ULVWDOOLWH�UHODWLY�VHSDULHUW�YRQHLQDQGHUYRUOLHJHQ� XQG� HLQ� JUR�HU� 7HLO� GHU� .ULVWDOOLW�2EHUIOlFKH� YRQ� 1� HUUHLFKW� ZHUGHQ� NDQQ�� 'LH9HUlQGHUXQJ�GHU�%(7�2EHUIOlFKH�6%(7 LVW�ELV�77  ������&�YRU�DOOHP�GXUFK�HLQH�9HUlQGHUXQJGHU�.ULVWDOOLQLWlW� EHGLQJW�� %HL�7HPSHUWHPSHUDWXUHQ� REHUKDOE� YRQ� ���� �&� HUIROJW� HLQ� VWDUNHV=XVDPPHQVLQWHUQ� GHU� .ULVWDOOLWH� XQG� EHL� GHU� 1��$GVRUSWLRQ� ZLUG� QXU� HLQ� NOHLQHU� 7HLO� GHU2EHUIOlFKH�GHU�.ULVWDOOLWH�HUUHLFKW�
'LH� $EKlQJLJNHLW� YRQ� 63'�6%(7 YRQ� GHU� $O�.RQ]HQWUDWLRQ� ZLUG� GHXWOLFK� DXV� IROJHQGHU$EELOGXQJ����������
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ���������� 9HUKlOWQLV� 63'�6%(7 GHU� DXV� 3'�'DWHQ� EHUHFKQHWHQ� VRZLH� PLWWHOV� %(7� EHVWLPPWHQVSH]LILVFKHQ� 2EHUIOlFKH� YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� $O�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�$O�.RQ]HQWUDWLRQ
(V�ZLUG�GHXWOLFK��GDVV�HLQH�(UK|KXQJ�GHU�$O�.RQ]HQWUDWLRQ��EHU�FD��������KLQDXV�NDXP�QRFK(LQIOXVV� DXI� 63'�6%(7 KDW� XQG� GLH� 9HUlQGHUXQJ� GHU� VSH]LILVFKHQ� 2EHUIOlFKH� 6%(7 LPZHVHQWOLFKHQ� GXUFK� HLQH� 9HUlQGHUXQJ� GHU� .ULVWDOOLQLWlW� GHV� .DWDO\VDWRUV� EHGLQJW� LVW�� (LQJUR�HU� 7HLO� GHU� 2EHUIOlFKH� GHU� .ULVWDOOLWH� VWHKW� I�U� GLH�$GVRUSWLRQ� ]XU�9HUI�JXQJ�� G�K�� GLH.ULVWDOOLWH� OLHJHQ�ZHLWJHKHQG�VHSDULHUW�YRU��'LH�'RWLHUXQJ�GHU�7LWDQGLR[LG�.DWDO\VDWRUHQ�PLW$OXPLQLXP�YHUPLQGHUW�GDV�=XVDPPHQVLQWHUQ�GHU�.ULVWDOOLWH��'LHV�JHVFKLHKW�P|JOLFKHUZHLVHGXUFK�GLH�%LOGXQJ�YRQ�$OXPLQLXPR[LG�DXI�GHU�2EHUIOlFKH�GHU�7LWDQGLR[LG�.ULVWDOOLWH��$XFKEHL� VHKU� QLHGULJHQ�$O�.RQ]HQWUDWLRQHQ�� GLH� QRFK� LP�%HUHLFK� GHU� DXI� 6HLWH� �� DQJHJHEHQHQJHVFKlW]WHQ� /|VOLFKNHLW� YRQ� $O���,RQHQ� LQ� $QDWDV� OLHJHQ�� HUIROJW� GLH� $XVELOGXQJ� GLHVHU³'HFNVFKLFKW¦� DXV� � 3DUWLNHOQ� YRQ� DXVJHVFKLHGHQHP� $OXPLQLXPR[LG�� 'DI�U� VLQG� PHKUHUH*U�QGH�GHQNEDU��(V�LVW�P|JOLFK��GDVV�EHL�GHP�KLHU�]XU�'DUVWHOOXQJ�YHUZHQGHWHQ�9HUIDKUHQ�GHU.R�)lOOXQJ� GLH� WKHUPRG\QDPLVFK� P|JOLFKH� /|VOLFKNHLW� GXUFK� 6HSDULHUXQJ� ZlKUHQG� GHU)lOOXQJ�XQG�ODQJVDPH�'LIIXVLRQ�ZlKUHQG�GHV�7HPSHUYRUJDQJV�QLFKW�HUUHLFKW�ZLUG��'DJHJHQVSULFKW� GLH� UHODWLY� VFKQHOOH� (QWIHUQXQJ� GHV� /|VXQJVPLWWHOV�� EHL� GHU� HLQH� QHQQHQVZHUWH(QWPLVFKXQJ�QLFKW�DXIWUHWHQ�VROOWH��VRZLH�GLH�UHODWLY�ODQJH�7HPSHUGDXHU��:DKUVFKHLQOLFK�OLHJWGLH� VWDUN� WHPSHUDWXU�� XQG� SKDVHQDEKlQJLJH� /|VOLFKNHLW� YRQ� $O�� LQ� 7L2� EHL� GHQ� KLHUDQJHZDQGWHQ� 7HPSHUWHPSHUDWXUHQ� GHXWOLFK� XQWHUKDOE� GHU� YHUZHQGHWHQ'RWLHUXQJVNRQ]HQWUDWLRQHQ�
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'HU�:HQGHSXQNW�O5 GHU�.XUYH�GLIIXVHU�RSWLVFKHU�5HIOH[LRQ�YRQ�.DWDO\VDWRUHQ�PLW�������$O�'RWLHUXQJ� �VLHKH� $EELOGXQJ� ���������� ]HLJW� GLH� JOHLFKH� $EKlQJLJNHLW� YRQ� GHU7HPSHUWHPSHUDWXU�ZLH�EHL�XQGRWLHUWHQ�.DWDO\VDWRUHQ��VLHKH�$EELOGXQJ����������6HLWH�����

$EELOGXQJ� ���������� :HQGHSXQNW� OO5 GHU� .XUYH� GLIIXVHU� RSWLVFKHU� 5HIOH[LRQ� DQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�PLW���� ��$O�'RWLHUXQJ�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUWHPSHUDWXU�77
'DV�5HIOH[LRQVYHUKDOWHQ�LVW�GXUFK�GHQ�VWHLJHQGHQ�5XWLO�$QWHLO�PLW�HUK|KWHU�7HPSHUWHPSHUDWXUEHGLQJW�� 'LH� EHL� XQGRWLHUWHP� 7L2� EHREDFKWHWHQ� EUHLWHQ� .XUYHQ� EHL� QLHGULJHQ� 77 �VLHKH$EELOGXQJ����������ZHUGHQ�EHL�$O�GRWLHUWHQ�.DWDO\VDWRUHQ�EHL���� �&�77 HEHQIDOOV�EHREDFKWHW�'HU� (LQIOXVV� GHU� $O�.RQ]HQWUDWLRQ� DXI� GLH� RSWLVFKHQ� (LJHQVFKDIWHQ� ZLUG� DXV� IROJHQGHU$EELOGXQJ����������GHXWOLFK�
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ�����������:HQGHSXQNWH�OO5 GHU�.XUYHQ�GLIIXVHU�RSWLVFKHU�5HIOH[LRQ�YRQ�EHL������&�XQG�EHL������&JHWHPSHUWHQ�$O�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�$O�.RQ]HQWUDWLRQ
'HU� :HQGHSXQNW� O5 GHU� .XUYH� GLIIXVHU� RSWLVFKHU� 5HIOH[LRQ� ZLUG� GXUFK� VWHLJHQGH� $O�.RQ]HQWUDWLRQ� WHQGHQ]LHOO� LQ� GHQ� %HUHLFK� NOHLQHUHU� :HOOHQOlQJHQ� YHUVFKREHQ�� 'HU� JUR�H8QWHUVFKLHG�GHU�:HUWH�]ZLVFKHQ���XQG�������$O�EHL�HLQHU�7HPSHUWHPSHUDWXU�YRQ������&�LVWGXUFK�GHQ�KRKHQ�5XWLO�$QWHLO��������GHV�XQGRWLHUWHQ�.DWDO\VDWRUV�EHGLQJW�(LQH�9HUVFKLHEXQJ� YRQ�O5 ]X� QLHGULJHQ�:HOOHQOlQJHQ� KLQ� NDQQ� I�U� OHLFKW� UHGX]LHUWHV�5XWLOEHREDFKWHW�ZHUGHQ�>���@��'XUFK�(LQEDX�YRQ�$O�� DXI�GHQ�7L���3RVLWLRQHQ�ZHUGHQ�/HHUVWHOOHQLP�6DXHUVWRIIWHLOJLWWHU�HU]HXJW�JHPl��

*OHLFKXQJ��������
'LH� VR� JHELOGHWHQ� 6DXHUVWRIIOHHUVWHOOHQ� ZLUNHQ� P|JOLFKHUZHLVH� JHQDXVR� ZLH� GLH� GXUFK5HGXNWLRQ�YRQ�7L�� ]X�7L�� JHELOGHWHQ�/HHUVWHOOHQ�
'LH� $]LGLWlW� GHU� 2EHUIOlFKH� NDQQ� HLQHQ� (LQIOXVV� DXI� GLH� NDWDO\WLVFKH� $NWLYLWlW� YRQ.DWDO\VDWRUHQ�KDEHQ��6LH�ZLUG�GXUFK�GLH�)lKLJNHLW�]XU�$GVRUSWLRQ�YRQ�%DVHQ�EHVWLPPW��'LHYRQ� YHUVFKLHGHQHQ� $O�GRWLHUWHQ� .DWDO\VDWRUHQ� DGVRUELHUWHQ� %DVHQPHQJHQ� VLQG� LQ� GHUIROJHQGHQ�$EELOGXQJ�DQJHJHEHQ�
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ�����������*HZLFKWVEH]RJHQH��%* LQ�PPRO�J��XQG�IOlFKHQEH]RJHQH��%) LQ�PPRO�P���0HQJH�GHU�YRQ$O�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� DGVRUELHUWHQ� 0HQJH� Q�%XW\ODPLQ� LQ� $EKlQJLJNHLW� YRQ� GHU7HPSHUWHPSHUDWXU�77'LH�0HQJH� DQ� DGVRUELHUWHP�Q�%XW\ODPLQ� VWHLJW� ELV� ]X� HLQHU�7HPSHUWHPSHUDWXU� YRQ� ���� �&VWDUN�DQ��GDU�EHU�KLQDXV� VLQNW� VLH�ZLHGHU� DE��'HU�$EIDOO� GHU� DGVRUELHUWHQ�0HQJH�ZLUG�QLFKWGXUFK� GLH� PLW� VWHLJHQGHU� 77 NOHLQHU� ZHUGHQGH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 NRPSHQVLHUW�VRGDVV� GLH�$]LGLWlW� GHU�.DWDO\VDWRUREHUIOlFKH� ELV� 77 YRQ� ��� �&� VWHLJW� XQG� GDU�EHU� KLQDXVZLHGHU�VLQNW�%HL�77  ������&�VWHLJW�%* PLW�VWHLJHQGHU�$O�.RQ]HQWUDWLRQ�ELV�����$O�DQ��EHL�����$O�LVW�GLH$]LGLWlW�DEHU�VR�JHULQJ��GDVV�GHU�8PVFKODJ�GHV�,QGLNDWRUV�EHUHLWV�RKQH�%DVHQ]XJDEH�HUIROJW�'DV�JOHLFKH�JLOW�I�U�GLH�EHL������&�JHWHPSHUWHQ�.DWDO\VDWRUHQ�PLW�PHKU�DOV�������$O�'LHV� EHVWlWLJW�8QWHUVXFKXQJHQ�� QDFK�GHQHQ�GHU� LVRHOHNWULVFKH� 3XQNW� YRQ�$O�,,,��R[LGHQ�PLW����K|KHU�OLHJW�DOV�GHU�YRQ�7L2� PLW�����>��@��(LQ�K|KHUHU�LVRHOHNWULVFKHU�3XQNW�HQWVSULFKW�GHUKLHU�IHVWJHVWHOOWHQ�JHULQJHUHQ�%DVHQPHQJH�
=XU� 8QWHUVXFKXQJ� GHU� NDWDO\WLVFKHQ�$NWLYLWlW�ZXUGHQ� XQWHU� I�U� DOOH� .DWDO\VDWRUHQ� JOHLFKHQ%HGLQJXQJHQ�$EEDXYHUVXFKH�DQ�'LHWK\ODPLQ�GXUFKJHI�KUW�>��@��$XV�GHU�$QIDQJVVWHLJXQJ�GHU$EEDXNXUYH� ZXUGHQ� IRUPDOH� 4XDQWHQHIIL]LHQ]HQ� )4(� EHUHFKQHW�� ZHOFKH� GHQ� $QWHLO� GHU3KRWRQHQ�LP�:HOOHQOlQJHQEHUHLFK�ELV�UXQG�����QP�DQJLEW��GHU�I�U�GHQ�$EEDX�JHQXW]W�ZLUG�
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����� $O�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ�����������)RUPDOH�4XDQWHQHIIL]LHQ]HQ�)4(�YRQ�EHL�YHUVFKLHGHQHQ�7HPSHUDWXUHQ�77 JHWHPSHUWHQ$O�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�$O�.RQ]HQWUDWLRQ'LH� NDWDO\WLVFKH� (IIHNWLYLWlW�� DXVJHGU�FNW� GXUFK� GLH� )4(�� LVW� I�U� .DWDO\VDWRUHQ� PLW� HLQHU7HPSHUWHPSHUDWXU�YRQ������&�EHL�����$O�'RWLHUXQJ�DP�K|FKVWHQ��6LH� OLHJW�JXW� GRSSHOW� VRKRFK�ZLH�GLH� HLQHV�XQGRWLHUWHQ�XQG�HLQHV�PLW�PHKU� DOV� ����$O�GRWLHUWHQ�.DWDO\VDWRUV�� (LQH(UK|KXQJ�GHU�77 DXI������&�VHQNW�)4(�VWDUN�DE�'LHVHU�9HUODXI�GHU� IRUPDOHQ�4XDQWHQHIIL]LHQ]�PLW�GHU�7HPSHUWHPSHUDWXU�77 NDQQ�GXUFK�GLH$GVRUSWLRQVIlKLJNHLW�GHV�.DWDO\VDWRUV�HUNOlUW�ZHUGHQ��'LH�PD[LPDO�DGVRUELHUEDUH�0HQJH�GHU%DVH�Q�%XW\ODPLQ�OLHJW�HEHQIDOOV�EHL�HLQHU�7HPSHUWHPSHUDWXU�YRQ������&�
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����� *D�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
����� *DOOLXP�GRWLHUWH�.DWDO\VDWRUHQ
*DOOLXP�DOV�K|KHUHV�+RPRORJH�GHV�$OXPLQLXPV�KDW�JUR�H�%HGHXWXQJ�DOV�'RWLHUXQJVHOHPHQWLP�%HUHLFK�GHU�+DOEOHLWHU��(V�GLHQW�GHU�S�'RWLHUXQJ�YRQ�+DOEOHLWHUQ�DXI�6LOL]LXP�%DVLV�XQG�LQ9HUELQGXQJHQ�PLW�(OHPHQWHQ�GHU����+DXSWJUXSSH�DOV�$,,,%9�+DOEOHLWHU��,Q�GHQ�OHW]WHQ�-DKUHQZLUG� HV� LQ� )RUP� YRQ� *D1� DOV� 0DWHULDO� I�U� EODXH� /HXFKWGLRGHQ� YHUZHQGHW� >���@�� $OV'RWLHUXQJ�I�U�7LWDQGLR[LG�3KRWRKDOEOHLWHU�LVW�HV�ELVODQJ�NDXP�XQWHUVXFKW��OHGLJOLFK�GHU�$EEDXYRQ�&&O� XQG�&+&O� PLW�*D�GRWLHUWHP� TXDQWXP�VL]HG�7L2� ZXUGH� ELVODQJ� XQWHUVXFKW� >��@�'LH�$EEDXHIIL]LHQ]�ZDU�GHXWOLFK�EHVVHU�DOV�GLH�YRQ�$O�GRWLHUWHP�7L2� XQG�HQWVSUDFK�XQJHIlKUGHU�YRQ�XQGRWLHUWHP�7L2��:LH�EHL�$O�� LVW�GLH�/|VOLFKNHLW�YRQ�*D�� LQ�7LWDQGLR[LG�NDXP�XQWHUVXFKW��3KDVHQGLDJUDPPHXPIDVVHQ�QXU�GHQ�%HUHLFK�VHKU�KRKHU�7HPSHUDWXUHQ�REHUKDOE�YRQ�������&�>���@��*D�2� ELOGHWDQDORJ�]XP�$O�2� PLW�7L2� HUVW�EHL�7HPSHUDWXUHQ�YRQ��EHU�������&�HLQH�WHUQlUH�3KDVH�9RQ�DOOHQ�LP�5DKPHQ�GLHVHU�$UEHLW�XQWHUVXFKWHQ�'RWLHUXQJVHOHPHQWHQ�OLHJW�GHU� ,RQHQUDGLXVYRQ�*D�� PLW����SP�>���@�LQ�RNWDHGULVFKHU�.RRUGLQDWLRQ�GHP�,RQHQUDGLXV�YRQ�7L�� PLW����SP>���@� LQ� RNWDHGULVFKHU� .RRUGLQDWLRQ� DP� QlFKVWHQ�� 9RQ� DOOHQ� GUHLZHUWLJHQ'RWLHUXQJVHOHPHQWHQ�VROOWH�HV�GDKHU�DP�EHVWHQ�LQ�GLH�7LWDQGLR[LG�6WUXNWXU�SDVVHQ�*DOOLXP�,RQHQ�*D�� ZLUNHQ�HEHQVR�ZLH�$O�� DOV�Q�'RWLHUXQJ�P|JOLFKHUZHLVH�ORNDOLVLHUHQG�DXI/DGXQJVWUlJHU��,KU�YHU]HUUHQGHU�(LQIOXVV�DXI�GLH�.ULVWDOOVWUXNWXU�VROOWH�MHGRFK�GHXWOLFK�NOHLQHUVHLQ� DOV� GHU� YRQ� $O���� 'LH� (UJHEQLVVH� GHU� 8QWHUVXFKXQJHQ� DQ� *D�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�VLQG�LQ�7DEHOOH�������� DXIJHI�KUW�
7DEHOOH����������3DUDPHWHU�YRQ�*D�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ*D�$QWHLO>PRO��@
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+Z%U
>��4@

/
>c@

63'>P��J@
6%(7>P��J@
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����� *D�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
*DOOLXP� VWDELOLVLHUW� HEHQVR� ZLH� $OXPLQLXP� GLH� $QDWDV�0RGLILNDWLRQ� JHJHQ�EHU� GHU� 5XWLO�0RGLILNDWLRQ�YRQ�7L2��

$EELOGXQJ� ��������� $QDWDV�$QWHLO� YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� *D�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�*D�.RQ]HQWUDWLRQ
'HU�5XWLO�$QWHLO�LVW�EHL�YHUJOHLFKEDUHU�.RQ]HQWUDWLRQ�MHGRFK�K|KHU�DOV�EHL�GHU�'RWLHUXQJ�PLW$OXPLQLXP��VLHKH�$EELOGXQJ����������
5DPDQ�6SHNWUHQ� GHU� *D�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� ]HLJHQ� QHEHQ� GHQLQWHQVLYHQ� $QDWDV�%DQGHQ� QXU� VFKZDFKH� %DQGHQ� GHU� 5XWLO�3KDVH� EHL� KRKHQ7HPSHUWHPSHUDWXUHQ� XQG� JHULQJHQ�'RWLHUXQJVNRQ]HQWUDWLRQHQ��+LQZHLVH� DXI� DQGHUH� 3KDVHQZLH�]�%��*D�2� VLQG�QLFKW�]X�ILQGHQ�
'LH�.ULVWDOOLQLWlW�YRQ�GRWLHUWHQ�.DWDO\VDWRUHQ�ZLUG�GXUFK�*D�HEHQVR�ZLH�GXUFK�$O�YHUPLQGHUW�HUNHQQEDU� DQ� GHQ� GXUFK� VWHLJHQGH� 'RWLHUXQJVNRQ]HQWUDWLRQHQ� GLIIXVHU� ZHUGHQGHQ� 5HIOH[HQGHV�3XOYHUGLIIUDNWRJUDPPV��I�U�$O�GRWLHUWHV�7L2� VLHKH�DXFK�6HLWH����XQG�����

�
��
��
��
��
���

� � � � � �*D�.RQ]HQWUDWLRQ�>PRO��@

$QDWD
V�$QW

HLO�>�
@����

�����&�����&



����� *D�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ����������+DOEZHUWVEUHLWH�GHV� ������5HIOH[HV�GHU�$QDWDV�3KDVH�XQG�GHV� ������5HIOH[HV�GHU�5XWLO�3KDVH� YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� *D�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ$EKlQJLJNHLW�YRQ�GHU�*D�.RQ]HQWUDWLRQ
'LH� GXUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�H� GHU� EHL� ���� �&� JHWHPSHUWHQ� .DWDO\VDWRUHQ� ZLUG� OHLFKWJHVHQNW�� )�U� GLH� EHL� ���� �&� JHWHPSHUWHQ� .DWDO\VDWRUHQ� VLQNW� VLH� ELV� ]X� HLQHU� *D�.RQ]HQ�WUDWLRQ�YRQ�UXQG�����VWlUNHU�DE��ZHLWHUH�(UK|KXQJ�GHU�*D�.RQ]HQWUDWLRQ�EHHLQIOXVVW�/�NDXP�

$EELOGXQJ����������'XUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�HQ�/�GHU�$QDWDV��XQG�5XWLO�0RGLILNDWLRQ�YRQ�EHL������&XQG� EHL� ���� �&� JHWHPSHUWHQ� *D�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ� $EKlQJLJNHLW� YRQ� GHU� *D�.RQ]HQWUDWLRQ
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����� *D�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'HU�EHL������&�JHWHPSHUWH�.DWDO\VDWRU�PLW�HLQHU�*D�.RQ]HQWUDWLRQ�YRQ�����LVW�QHEHQ�HLQLJHQ9�GRWLHUWHQ� 3UREHQ� GHU� HLQ]LJH�� EHL� GHU� LP� 5DKPHQ� GLHVHU� $UEHLW� GLH� GXUFKVFKQLWWOLFKH.ULVWDOOLWJU|�H�GHU�$QDWDV�3KDVH�GLH�GHU�5XWLO�3KDVH��EHUVWHLJW��'LHV�LVW�P|JOLFKHUZHLVH�GXUFKHLQH�LP�9HUJOHLFK�]XU�5XWLO�3KDVH�DX�HUJHZ|KQOLFK�KRKH�/|VOLFKNHLW�YRQ�*D�� LQ�GHU�$QDWDV�0RGLILNDWLRQ� EHGLQJW�� ZRGXUFK� GLH� 'RWLHUXQJVLRQHQ� QLFKW� VR� VWDUN� DOV� 6W|UVWHOOHQ� EHL� GHU.ULVWDOOLVDWLRQ�YRQ�$QDWDV�ZLUNHQ�$XIJUXQG� GHU� PLW� VWHLJHQGHU� 'RWLHUXQJ� YHUPLQGHUWHQ� .ULVWDOOLQLWlW� VWHLJW� GLH� VSH]LILVFKH2EHUIOlFKH�63' DQ�

$EELOGXQJ� ��������� $XV� 3'�'DWHQ� EHUHFKQHWH� VSH]LILVFKH� 2EHUIOlFKH� 63' YRQ� EHL� ���� �&� XQG� EHL� ���� �&JHWHPSHUWHQ�*D�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�*D�.RQ]HQWUDWLRQ
(EHQVR�ZLH�63' VWHLJW�DXFK�6%(7 ELV�]X�HLQHU�*D�.RQ]HQWUDWLRQ�YRQ�������DQ��'LH�'RWLHUXQJPLW�*DOOLXP�YHUJU|�HUW�GLH�VSH]LILVFKH�2EHUIOlFKH�6%(7 ZLH�GLH�PLW�$OXPLQLXP�
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����� *D�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ��������� 6SH]LILVFKH�2EHUIOlFKH� 6%(7 YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ�*D�GRWLHUWHQ7LWDQGLR[LG�.DWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�*D�.RQ]HQWUDWLRQ
'LH�VSH]LILVFKH�2EHUIOlFKH�6%(7 VWHLJW�EHL�*D�'RWLHUXQJ�DQGHUV�DOV�EHL�GHU�'RWLHUXQJ�PLW�$O��DXFK�EHL�.RQ]HQWUDWLRQHQ�YRQ��EHU�����ZHLWHU�GHXWOLFK�DQ��)�U� HLQH�7HPSHUWHPSHUDWXU�YRQ�����&�ZLUG�GLH�PD[LPDOH�6%(7 HUVW�EHL�UXQG�����HUUHLFKW�'HU�(LQIOXVV�GHU�.ULVWDOOLQLWlW� DXI� GLH� VSH]LILVFKH�2EHUIOlFKH�6%(7 ZLUG� DXV� GHP�9HUKlOWQLV63'�6%(7 GHXWOLFK�

$EELOGXQJ� ��������� 9HUKlOWQLV� GHU� DXV� 3'�'DWHQ� EHUHFKQHWHQ� VRZLH� PLWWHOV� %(7� EHVWLPPWHQ� VSH]LILVFKHQ2EHUIOlFKH�63'�6%(7 YRQ�EHL������&�XQG�EHL������&�JHWHPSHUWHQ�*D�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQLQ�$EKlQJLJNHLW�YRQ�GHU�*D�.RQ]HQWUDWLRQ
'LH�9HUlQGHUXQJ�GHU�VSH]LILVFKHQ�2EHUIOlFKH�6%(7 PLW�VWHLJHQGHU�'RWLHUXQJVNRQ]HQWUDWLRQ�LVWVFKRQ� EHL� QLHGULJHQ� *D�.RQ]HQWUDWLRQHQ� YRQ� ���� �� EHLQDKH� DXVVFKOLH�OLFK� GXUFK� HLQH
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����� *D�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
YHUULQJHUWH� .ULVWDOOLQLWlW� EHGLQJW�� 'LH� HLQ]HOQHQ� .ULVWDOOLWH� VLQG� P|JOLFKHUZHLVH� GXUFKDXVJHVFKLHGHQHV� *D�2�� YRQHLQDQGHU� VHSDULHUW�� 'LHV� GHXWHW� GDUDXI� KLQ�� GDVV� GLH� PD[LPDOH/|VOLFKNHLW�YRQ�*D�� LQ�7LWDQGLR[LG�QLFKW�HUUHLFKW�ZLUG�RGHU�GDVV�VLH�VHKU�JHULQJ�LVW�
'HU�(LQIOXVV�GHU�*D�'RWLHUXQJ�DXI�GLH�GLIIXVH�5HIOH[LRQ�LVW�PLW�GHP�YRQ�$O�]X�YHUJOHLFKHQ�

$EELOGXQJ����������:HQGHSXQNWH�OO5 GHU�.XUYHQ�GLIIXVHU�RSWLVFKHU�5HIOH[LRQ�YRQ�EHL������&�XQG�EHL������&JHWHPSHUWHQ�*D�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�*D�.RQ]HQWUDWLRQ
'LH� 'RWLHUXQJ� PLW� *D���,RQHQ� YHUVFKLHEW� GHQ� :HQGHSXQNW� GHU� .XUYH� GLIIXVHU� RSWLVFKHU5HIOH[LRQ�PLW� VWHLJHQGHU�.RQ]HQWUDWLRQ�]X�NOHLQHUHQ�:HOOHQOlQJHQ��'DGXUFK�YHUULQJHUW� VLFKGHU�PD[LPDO�QXW]EDUH�$QWHLO�GHU�HLQIDOOHQGHQ�6WUDKOXQJ�%HL������&�77 LVW�GLH�.XUYH�GHU�GLIIXVHQ�5HIOH[LRQ�HWZDV�EUHLWHU�DOV�EHL�77� ������&��(LQH$EKlQJLJNHLW�YRQ�GHU�'RWLHUXQJVNRQ]HQWUDWLRQ�NDQQ�QLFKW�EHREDFKWHW�ZHUGHQ�
'LH�$]LGLWlW�YRQ�*D�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LVW�YRQ�GHU�7HPSHUWHPSHUDWXUXQG�GHU�'RWLHUXQJVNRQ]HQWUDWLRQ�DEKlQJLJ�
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����� *D�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ����������*HZLFKWVEH]RJHQH��%* LQ�PPRO�J��XQG�IOlFKHQEH]RJHQH��%) LQ�PPRO�P���0HQJH�GHU�EHL���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� *D�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� DGVRUELHUWHQ� 0HQJHQ�%XW\ODPLQ�LQ�$EKlQJLJNHLW�YRQ�GHU�*D�.RQ]HQWUDWLRQ
'LH� $GVRUSWLRQVIlKLJNHLW� GHU� *D�GRWLHUWHQ� LVW� VLJQLILNDQW� JU|�HU� DOV� GLH� GHU� XQGRWLHUWHQ.DWDO\VDWRUHQ�� :LH� EHL� GHQ� PLW� $O� GRWLHUWHQ� .DWDO\VDWRUHQ� LVW� DXFK� EHL� GHQ� *D�GRWLHUWHQ.DWDO\VDWRUHQ�GLH�$GVRUSWLRQVIlKLJNHLW�GHU�2EHUIOlFKH�EHL�77  ������&�GHXWOLFK�K|KHU�DOV�EHL77 YRQ� ���� �&�� 'LH� DXI� GLH� 0DVVH� EH]RJHQH� DGVRUELHUWH� %DVHQPHQJH� %* VLQNW� EHL� 77  ��� �&�DE�����*D�XQG�OLHJW�XQJHIlKU�LP�%HUHLFK�GHV�XQGRWLHUWHQ�.DWDO\VDWRUV��6LH�VWHLJW�EHL77 YRQ������&�OHLFKW�DQ�XQG�LVW�GHXWOLFK�K|KHU�DOV�GLH�YRQ�XQGRWLHUWHP�7L2���%H]RJHQ�DXI�GLH)OlFKH� VLQNW� %) I�U� 77  � ���� �&� VWDUN� DE�� I�U� 77  � ���� �&� OHLFKW�� 'LH� DEQHKPHQGH$GVRUSWLRQVIlKLJNHLW� PLW� VWHLJHQGHU� 'RWLHUXQJVNRQ]HQWUDWLRQ� LVW� YHUPXWOLFK� GXUFK$XVVFKHLGXQJHQ�YRQ�*D�2� EHGLQJW��'LH�EHL�K|KHUHQ�7HPSHUDWXUHQ�JU|�HUH�/|VOLFKNHLW�XQGGLH� GDPLW� JHULQJHUHQ� $XVVFKHLGXQJHQ� VRUJHQ� I�U� HLQHQ� JHULQJHUHQ� (LQIOXVV� GHU'RWLHUXQJVNRQ]HQWUDWLRQ� DXI� GLH� �$]LGLWlW� EHL� KRKHQ�7HPSHUWHPSHUDWXUHQ��'HU�(LQIOXVV� GHU'RWLHUXQJVNRQ]HQWUDWLRQ�DXI�GDV�$GVRUSWLRQVYHUP|JHQ�GHU�2EHUIOlFKH�LVW�GHXWOLFK�NOHLQHU�DOVGHU�GHU�7HPSHUWHPSHUDWXU�'HU� LVRHOHNWULVFKH� 3XQNW� GHV� ELQlUHQ� *D�2� LVW� UXQG� ���� S+�(LQKHLWHQ� JU|�HU� DOV� GHU� YRQ$O�2� PLW� ���� XQG� GDKHU� DXFK� UXQG� ���� S+�(LQKHLWHQ� JU|�HU� DOV� UHLQHV� 7L2� >��@�� 'LH� EHLJHULQJHQ� 'RWLHUXQJVNRQ]HQWUDWLRQHQ� GHXWOLFK� HUK|KWH� $GVRUSWLRQVIlKLJNHLW� LVW� GDKHU
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����� *D�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
YHUPXWOLFK� GXUFK� GLH� /|VXQJ� YRQ� *D�� LQ� 7L2� EHGLQJW�� 'LH� PLW� VWHLJHQGHU'RWLHUXQJVNRQ]HQWUDWLRQ� VLQNHQGH� $GVRUSWLRQVIlKLJNHLW� LVW� MHGRFK� GXUFK� GLH� $XVVFKHLGXQJGHV�ZHQLJ�D]LGHQ�*D�2� YHUXUVDFKW�
*D�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�]HLJHQ�HLQH�UHODWLY�KRKH�IRUPDOH�4XDQWHQHIIL]LHQ])4(�

$EELOGXQJ� ���������)RUPDOH�4XDQWHQHIIL]LHQ]�)4(� YRQ� EHL� ���� �&� JHWHPSHUWHQ�*D�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�*D�.RQ]HQWUDWLRQ
'LH�NDWDO\WLVFKH�(IIHNWLYLWlW�GHU�PLW�*DOOLXP�GRWLHUWHQ� LVW� LP�9HUJOHLFK�]X�GHQ�PLW� DQGHUHQ'RWLHUXQJVHOHPHQWHQ� GRWLHUWHQ� .DWDO\VDWRUHQ� KRFK� XQG� UHODWLY� XQDEKlQJLJ� YRQ� GHU� *D�.RQ]HQWUDWLRQ�� ,P�9HUJOHLFK�PLW� XQGRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� OLHJW� GLH� )4(GHU� *D�GRWLHUWHQ� .DWDO\VDWRUHQ� HWZDV� K|KHU�� ZDV� GXUFK� LKUH� GHXWOLFK� EHVVHUH$GVRUSWLRQVIlKLJNHLW�I�U�%DVHQ�HUNOlUW�ZHUGHQ�NDQQ�
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� � � �*D�.RQ]HQWUDWLRQ�>PRO��@
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����� ,Q�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
����� ,QGLXP�GRWLHUWH�.DWDO\VDWRUHQ
,QGLXP� VSLHOW� HEHQVR� ZLH� *DOOLXP� HLQH� 5ROOH� DOV� 'RWLHUXQJVHOHPHQW� I�U� +DOEOHLWHU� XQG� DOV%HVWDQGWHLO� YRQ� $,,,%9�+DOEOHLWHUQ�� ,Q� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LVW� HV� ELVODQJ� QRFKQLFKW�DOV�'RWLHUXQJVHOHPHQW�YHUZHQGHW�ZRUGHQ��'LHV�OLHJW�P|JOLFKHUZHLVH�DQ�GHP�GXUFK�GLHJHULQJHQ�9RUNRPPHQ� ����� �� LQ� GHU�(UGNUXVWH�� EHGLQJWHQ� KRKHQ�3UHLV�� /HGLJOLFK� LQ� HLQHP7L2��=U2��.DWDO\VDWRU�]XU�=HUVHW]XQJ�YRQ�12��VLHKH�.DSLWHO��������ZXUGH�,QGLXP�YHUZHQGHW>���@�'LH� /|VOLFKNHLW� YRQ� ,Q�� LQ� 7LWDQGLR[LG� LVW� NDXP� XQWHUVXFKW�� 'HU� ,RQHQUDGLXV� YRQ� ,Q�� LQRNWDHGULVFKHU� .RRUGLQDWLRQ� YRQ� ��� SP� >���@� LVW� GHXWOLFK� JU|�HU� DOV� GHU� YRQ� 7L�� LQRNWDHGULVFKHU� .RRUGLQDWLRQ� PLW� ��� SP� >���@�� 'LHV� OlVVW� HLQH� VHKU� JHULQJH� /|VOLFKNHLWHUZDUWHQ�(EHQVR�ZLH�$O�� XQG�*D�� ZLUNW�,Q�� DOV�Q�'RWLHUXQJ��'XUFK�GHQ�JUR�HQ�,RQHQUDGLXV�KDW�,Q��HEHQIDOOV� HLQHQ� YHU]HUUHQGHQ� (LQIOXVV� DXI� GLH� 7LWDQGLR[LG�6WUXNWXU�� 'LH� (UJHEQLVVH� GHU8QWHUVXFKXQJHQ� DQ� ,Q�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� VLQG� LQ� 7DEHOOH� �������DXIJHI�KUW�
7DEHOOH����������3DUDPHWHU�YRQ�,Q�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ,Q�$QWHLO>PRO��@

77>�&@
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9HUKlOWQLV63'�6%(7 OO5>QP@
0HQJH� Q�%XW\ODPLQ>PPRO�J@

)4(>��@
��� ��� ����$ ������ ����� ������ ���� ����� ��� � ���� ��� ����$ ������ ����� ������ ���� ����� ��� � ���� ��� ���$���5 ������������ ���������� ����� ���� ����� ��� ����� ������� ��� ����$ ������ ����� ������ ���� ����� ��� � �� ��� ����$ ������ ����� ������ ���� ����� ��� � �� ��� ���$��5 ������������ ���������� ����� ���� ����� ��� ����� ������ ��� ����$ ������ ����� ������ ���� ����� ��� � �� ��� ����$ ������ ����� ������ ���� ����� ��� � �� ��� ����$ ������ ����� ������ ���� ����� ��� ����� ������� ��� ����$ ������ ����� ������ ���� ����� ��� � �� ��� ����$ ������ ����� ������ ���� ����� ��� � �� ��� ����$ ������ ����� ����� ���� ����� ��� ����� ������
'LH�'RWLHUXQJ�PLW�,QGLXP�KDW�HEHQVR�ZLH�PLW�$O�XQG�*D�HLQHQ�VWDELOLVLHUHQGHQ�(IIHNW�DXI�GLH$QDWDV�0RGLILNDWLRQ��VLHKH�$EELOGXQJ����������



����� ,Q�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ��������� $QDWDV�$QWHLO� YRQ� EHL� ���� �&�� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� ,Q�GRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,Q�.RQ]HQWUDWLRQ
'HU�5XWLO�$QWHLO�EHL�HLQHU�7HPSHUWHPSHUDWXU�YRQ���� �&�LVW�HWZDV�K|KHU�DOV�EHL�GHU�'RWLHUXQJPLW�*DOOLXP�VRZLH�GHXWOLFK�K|KHU�DOV�EHL�GHU�'RWLHUXQJ�PLW�$OXPLQLXP�
'LH� (UJHEQLVVH� GHU� 5|QWJHQSXOYHUGLIIUDNWRPHWULH� ZHUGHQ� GXUFK� GLH� 5DPDQ�6WUHXXQJEHVWlWLJW�� ,Q� GHQ� 5DPDQ�6SHNWUHQ� VLQG� QXU� GLH� %DQGHQ� GHU� $QDWDV�3KDVH� ]X� HUNHQQHQ�/HGLJOLFK� EHL� KRKHQ� 7HPSHUWHPSHUDWXUHQ� XQG� QLHGULJHQ� 'RWLHUXQJVNRQ]HQWUDWLRQHQ� VLQGVFKZDFKH�5XWLO�%DQGHQ�]X�VHKHQ��+LQZHLVH�DXI�)UHPGSKDVHQ�ZLH�,Q�2� VLQG�QLFKW�]X�ILQGHQ�
'HU�9HUODXI�GHU�+DOEZHUWVEUHLWHQ�GXUFK�GLH�'RWLHUXQJ�PLW�,QGLXP�LVW�PLW�GHP�GHU�'RWLHUXQJPLW�$O�XQG�*D�YHUJOHLFKEDU�
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����� ,Q�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ����������+DOEZHUWVEUHLWH�GHV� ������5HIOH[HV�GHU�$QDWDV�3KDVH�XQG�GHV� ������5HIOH[HV�GHU�5XWLO�3KDVH� YRQ� EHL� ���� �&�� ���� �&�XQG� EHL� ���� �&� JHWHPSHUWHQ� ,Q�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ$EKlQJLJNHLW�YRQ�GHU�,Q�.RQ]HQWUDWLRQ'DUDXV�HUJHEHQ�VLFK�GLH�IROJHQGHQ�GXUFKVFKQLWWOLFKHQ�.ULVWDOOLWJU|�HQ�/�

$EELOGXQJ����������'XUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�HQ�/�YRQ�EHL������&�������&�XQG�EHL������&�JHWHPSHUWHQ,Q�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,Q�.RQ]HQWUDWLRQ
'LH� .ULVWDOOLQLWlW� ZLUG� GXUFK� HLQH� 'RWLHUXQJ� PLW� ,QGLXP� EHL� 77  � ���� �&� QXU� ZHQLJEHHLQIOXVVW�� %HL� K|KHUHQ� 7HPSHUWHPSHUDWXUHQ� YRQ� ���� �&� E]Z�� ���� �&� VLQNW� GLHGXUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�H�/�ELV�]X�HLQHU�,Q�.RQ]HQWUDWLRQ�YRQ�����HEHQVR�ZLH�EHL�GHU
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����� ,Q�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'RWLHUXQJ�PLW�$O�XQG�*D�DE�� XP�GXUFK�ZHLWHUH�(UK|KXQJ� GHU� ,Q�.RQ]HQWUDWLRQ�NDXP�QRFKEHHLQIOXVVW�]X�ZHUGHQ��'DUDXV�HUJLEW�VLFK�IROJHQGH�VSH]LILVFKH�2EHUIOlFKH�63'�

$EELOGXQJ� ��������� $XV� 3'�'DWHQ� EHUHFKQHWH� VSH]LILVFKH�2EHUIOlFKH� 63' YRQ� EHL� ���� �&�� ���� �&� XQG� EHL��� �&�JHWHPSHUWHQ�,Q�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW YRQ�GHU�,Q�.RQ]HQWUDWLRQ
'HU� 9HUODXI� YRQ� 63' HQWVSULFKW� GHP� YRQ� 6%(7 �VLHKH� $EELOGXQJ� ���������� ,QGLXP� DOV'RWLHUXQJVHOHPHQW�EHHLQIOXVVW�GLH�VSH]LILVFKH�2EHUIOlFKH�6%(7 lKQOLFK�ZLH�$O�XQG�*D�

$EELOGXQJ� ��������� 6SH]LILVFKH� 2EHUIOlFKH� 6%(7 YRQ� EHL� ���� �&�� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� ,Q�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,Q�.RQ]HQWUDWLRQ
$XV�GHQ�EHLGHQ��DXI�YHUVFKLHGHQH�$UWHQ�EHUHFKQHWHQ�VSH]LILVFKHQ�2EHUIOlFKHQ�HUKlOW�PDQ�GDV9HUKlOWQLV�63'�6%(7��VLHKH�$EELOGXQJ����������
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����� ,Q�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ��������� 9HUKlOWQLV� GHU� DXV� 3'�'DWHQ� EHUHFKQHWHQ� VRZLH� PLWWHOV� %(7� EHVWLPPWHQ� VSH]LILVFKHQ2EHUIOlFKH� 63'�6%(7 YRQ� EHL� ���� �&�� ���� �&� XQG� ���� �&� JHWHPSHUWHQ� ,Q�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,Q�.RQ]HQWUDWLRQ
'LH�9HUlQGHUXQJ�YRQ�6%(7 PLW�,Q�.RQ]HQWUDWLRQ��EHU�������KLQDXV�LVW�YRU�DOOHP�GXUFK�HLQH9HUlQGHUXQJ�GHU�.ULVWDOOLQLWlW�GHU�.DWDO\VDWRUHQ�EHVWLPPW��(EHQVR�ZLH�EHL�GHU�'RWLHUXQJ�PLW$O�� XQG� *D�� OLHJHQ� GLH� .ULVWDOOLWH� GHU� ,Q���GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQP|JOLFKHUZHLVH�GXUFK�$XVVFKHLGXQJHQ�YRQ�,Q�2� QDKH]X�YROOVWlQGLJ�VHSDULHUW�YRU�
'LH�GLIIXVH�5HIOH[LRQ�YRQ�,Q�GRWLHUWHQ�lKQHOW�GHP�GHU�$O��XQG�*D�GRWLHUWHQ�.DWDO\VDWRUHQ�

$EELOGXQJ����������:HQGHSXQNWH�OO5 GHU�.XUYHQ�GLIIXVHU�RSWLVFKHU�5HIOH[LRQ�YRQ�EHL������&�������&�XQG�EHL�����&�JHWHPSHUWHQ�,Q�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,Q�.RQ]HQWUDWLRQ
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����� ,Q�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'HU�:HQGHSXQNW�GHU�.XUYH�GLIIXVHU�RSWLVFKHU�5HIOH[LRQ�O5 YHUVFKLHEW�VLFK�PLW�VWHLJHQGHU�,Q�.RQ]HQWUDWLRQ�]X�NOHLQHUHQ�:HOOHQOlQJHQ��'LHV� HQWVSULFKW�GHP�EHL�$O�XQG�*D�EHREDFKWHWHQ9HUKDOWHQ��'LH�UHODWLY�JUR�HQ�:HUWH�I�U�O5 EHL�77  ������&�XQG�HLQHU� ,Q�.RQ]HQWUDWLRQ�YRQ����XQG�����VLQG�GXUFK�KRKH�$QWHLOH�YRQ�5XWLO�����E]Z�������XQG�GHVVHQ�NOHLQHUH�%DQGO�FNHEHGLQJW�� %HL� 77  � ���� �&� LVW� GHU� hEHUJDQJ� HWZDV� GLIIXVHU� DOV� EHL� K|KHUHQ� 77�� HLQH.RQ]HQWUDWLRQVDEKlQJLJNHLW� NDQQ� MHGRFK� QLFKW� EHREDFKWHW� ZHUGHQ�� )�U� GLHVHQ� GLIIXVHQhEHUJDQJ� N|QQHQ� ZLH� EHL� GHQ� DQGHUHQ� KLHU� XQWHUVXFKWHQ� .DWDO\VDWRUHQ� 4XDQWHQHIIHNWHYHUDQWZRUWOLFK�VHLQ��GLH�EHGLQJW�GXUFK�GLH�NOHLQH�.ULVWDOOLWJU|�H�DXIWUHWHQ�
$OV�0D��I�U�GLH�$]LGLWlW�GHV�.DWDO\VDWRUV�EHL�HLQHU�7HPSHUWHPSHUDWXU�YRQ������&�ZLUG�GLH�LQ$EELOGXQJ���������GDUJHVWHOOWH�$GVRUSWLRQVIlKLJNHLW�I�U�Q�%XW\ODPLQ�EHVWLPPW�

$EELOGXQJ����������*HZLFKWVEH]RJHQH��%* LQ�PPRO�J��XQG�IOlFKHQEH]RJHQH��%) LQ�PPRO�P���0HQJH�GHU�YRQ,Q�GRWLHUWHQ�XQG�EHL������&�JHWHPSHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�DGVRUELHUWHQ�0HQJH�Q�%XW\ODPLQ�LQ$EKlQJLJNHLW�YRQ�GHU�,Q�.RQ]HQWUDWLRQ
'LH�DGVRUELHUWH�%DVHQPHQJH�%* VWHLJW�GXUFK�NOHLQH� ,Q�.RQ]HQWUDWLRQHQ�GUDVWLVFK�JHJHQ�EHUXQGRWLHUWHQ�.DWDO\VDWRUHQ�DQ��ZLUG�DEHU�GXUFK�ZHLWHUH�(UK|KXQJ�GHU�'RWLHUXQJVNRQ]HQWUDWLRQQLFKW� VLJQLILNDQW� YHUlQGHUW�� %H]RJHQ� DXI� GLH� VSH]LILVFKH�2EHUIOlFKH� VWHLJW�%) VWDUN� DQ�� IlOOWDEHU�EHL�ZHLWHU�HUK|KWHU�,Q�.RQ]HQWUDWLRQ�HWZDV�DE��'LH�DGVRUELHUWH�%DVHQPHQJH�LVW�EHL�DOOHQ'RWLHUXQJVNRQ]HQWUDWLRQHQ�GHXWOLFK�JU|�HU� DOV�GLH�YRQ�XQGRWLHUWHP�7L2� DGVRUELHUWH�0HQJHQ�%XW\ODPLQ�:LH� EHL� GHQ� *D�GRWLHUWHQ� NDQQ� DXFK� GLH� KRKH� $GVRUSWLRQVIlKLJNHLW� GHU� ,Q�GRWLHUWHQ.DWDO\VDWRUHQ�QLFKW��EHU�GLH�$]LGLWlW�GHV�UHLQHQ�,Q�2� HUNOlUW�ZHUGHQ��,Q�2� LVW�QRFK�ZHQLJHU
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����� ,Q�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
D]LGH�DOV�*D�2� XQG�$O�2���'HU�LVRHOHNWULVFKH�3XQNW� OLHJW�YHUPXWOLFK�EHL��EHU�����'DPLW� LVW,Q�2� GHXWOLFK� EDVLVFKHU� DOV�7L2���'LH� VWDUNH�$GVRUSWLRQ� GHU� ,Q�GRWLHUWHQ�.DWDO\VDWRUHQ� EHLJHULQJHQ� ,Q�.RQ]HQWUDWLRQHQ� LVW� GDKHU� YHUPXWOLFK� DXI� HLQH� /|VXQJ� YRQ� ,Q� LQ� 7L2�]XU�FN]XI�KUHQ��%HL�K|KHUHQ�,Q�.RQ]HQWUDWLRQHQ�ZLUG�GLH�$GVRUSWLRQVIlKLJNHLW�MHGRFK�GXUFKZHQLJ�D]LGHV�,Q�2� DQ�GHU�2EHUIOlFKH�UHGX]LHUW�
'LH�IRUPDOH�4XDQWHQHIIL]LHQ]�,Q�GRWLHUWHU�.DWDO\VDWRUHQ�LVW�LQ�$EELOGXQJ���������GDUJHVWHOOW�

$EELOGXQJ� ��������� )RUPDOH�4XDQWHQHIIL]LHQ]� )4(� YRQ� EHL� ���� �&� JHWHPSHUWHQ� ,Q�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,Q�.RQ]HQWUDWLRQ
'LH�NDWDO\WLVFKH�(IIHNWLYLWlW�GHU� ,Q�GRWLHUWHQ�.DWDO\VDWRUHQ� LVW� LP�9HUJOHLFK�PLW� XQGRWLHUWHQE]Z��PLW�$O��XQG�*D�GRWLHUWHQ�.DWDO\VDWRUHQ�UHODWLY�KRFK��'LH�)4(�LVW�PD[LPDO�EHL�HLQHU�,Q�.RQ]HQWUDWLRQ�YRQ�� ��XQG� VLQNW� EHL�K|KHUHQ�RGHU�QLHGULJHUHQ� ,Q�.RQ]HQWUDWLRQHQ GHXWOLFKDE��'LH�.RQ]HQWUDWLRQVDEKlQJLJNHLW�LVW�JU|�HU�DOV�EHL�GHU�'RWLHUXQJ�PLW�*D�� MHGRFK�GHXWOLFKNOHLQHU�DOV�EHL�$O�'RWLHUXQJ�'LH� JHJHQ�EHU� XQGRWLHUWHQ� .DWDO\VDWRUHQ� HUK|KWH� )4(� NDQQ�PLW� GHU� K|KHUHQ� $GVRUSWLRQV�IlKLJNHLW�GHU�,Q�GRWLHUWHQ�3KRWRNDWDO\VDWRUHQ�HUNOlUW�ZHUGHQ�
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����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
����� (LVHQ�GRWLHUWH�.DWDO\VDWRUHQ
'LH�'RWLHUXQJ�YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�PLW�(LVHQ�,RQHQ�LVW�YHUJOLFKHQ�PLW�DQGHUHQ'RWLHUXQJVHOHPHQWHQ�JXW�XQWHUVXFKW�>��@�'LH� VWUXNWXUHOOHQ� (LJHQVFKDIWHQ� YRQ� DXI� YHUVFKLHGHQHQ� 6\QWKHVHZHJHQ� GDUJHVWHOOWHQ.DWDO\VDWRUHQ�PLW�ELV�]X������)H�VLQG�V\VWHPDWLVFK��DEHU�QLFKW�HLQKHLWOLFK�FKDUDNWHULVLHUW��'HU'RWLHUXQJ�PLW�)H���,RQHQ�ZXUGH�NHLQ�(IIHNW�DXI�GDV�3KDVHQYHUKlOWQLV�>��@�RGHU�HLQH�GLH�5XWLO�6WUXNWXU�VWDELOLVLHUHQGH�:LUNXQJ�]XJHVFKULHEHQ�>������������@�9RQ�DOOHQ�LP�5DKPHQ�GLHVHU�$UEHLW�YHUZHQGHWHQ�'RWLHUXQJVHOHPHQWHQ�LVW�GLH�/|VOLFKNHLW�YRQ(LVHQ�LQ�7L2� DP�EHVWHQ�XQWHUVXFKW�>��������@��3KDVHQGLDJUDPPH�GHU�6\VWHPH�)H�7L�2�XQG)H�2��7L2� XPIDVVHQ� GHQ� 7HPSHUDWXUEHUHLFK� REHUKDOE� YRQ� ����� �&�� /HGLJOLFK� HLQ� 6\VWHP>���@� EHVFKUHLEW� GHQ� 7HPSHUDWXUEHUHLFK� ]ZLVFKHQ� �� XQG� ����� �&�� %HL� QLHGULJHQ7HPSHUDWXUHQ�ZLUG�QHEHQ�GHQ�ELQlUHQ�2[LGHQ�QXU�GLH�3KDVH�3VHXGREURRNLW�)H�7L2� HUZlKQW�GLH�/|VOLFKNHLW�YRQ�JHULQJHQ�0HQJHQ�)H�ZLUG�QLFKW�EHVFKULHEHQ�$QGHUH�8QWHUVXFKXQJHQ�EHVWLPPHQ�GLH�/|VOLFKNHLW�YRQ�)H�� LQ�$QDWDV�]X�XQJHIlKU������ LQ5XWLO�]X�������>���@�'LH�Q�'RWLHUXQJ�PLW�)H�� EHZLUNW�HLQH�/DGXQJVWUlJHU�/RNDOLVLHUXQJ��'LH�)H���,RQHQ�EHVHW]HQ7L���3OlW]H� GHV� 7L2��*LWWHUV�� ]XU� /DGXQJVNRPSHQVDWLRQ� HQWVWHKW� I�U� ]ZHL� HLQJHEDXWH� )H���,RQHQ� HLQH� /HHUVWHOOH� LP� 6DXHUVWRIILRQHQWHLOJLWWHU� 92���� $XIJUXQG� GHU� /DJH� GHV� 5HGR[�/HYHOV�REHUKDOE�GHU�/HLWXQJVEDQGXQWHUNDQWH�YRQ�7L2� LVW�HLQH�5HGX]LHUXQJ�YRQ�)H�� JHPl�)H�� � H/%� ' )H�� HQHUJHWLVFK� DXVJHVFKORVVHQ�� 'LH� /DGXQJVORNDOLVLHUXQJ� ILQGHW� GXUFK� GLH/RNDOLVLHUXQJ� GHU� 'HIHNWHOHNWURQHQ� XQWHU� %LOGXQJ� YRQ� IRUPDO� YLHUZHUWLJHP� )H�� JHPl�)H�� � K9%� ' )H�� VWDWW�� 'LH� /DGXQJVORNDOLVLHUXQJ� YRQ� /HLWXQJVEDQGHOHNWURQHQ� DXI� GHQ
6DXHUVWRIIOHHUVWHOOHQ�JHPl��92�� ��H/%� ' 92� ILQGHW�NDXP�VWDWW��GD�GLH�.RQ]HQWUDWLRQ�YRQ92�� JHJHQ�EHU�REHUIOlFKOLFKHQ�7L���,RQHQ�VHKU�JHULQJ�LVW�>���@��'HU�LP�9HUJOHLFK�PLW�7L������SP��LQ�RNWDHGULVFKHU�8PJHEXQJ�PLW����SP�>���@�HWZDV�JU|�HUH�,RQHQUDGLXV�YRQ�)H�� LQRNWDHGULVFKHU�8PJHEXQJ�YHU]HUUW�GLH�7LWDQGLR[LG�6WUXNWXU�QXU�OHLFKW�8QWHUVXFKXQJHQ� DQ� PLW� )H���,RQHQ� GRWLHUWHP� 7LWDQGLR[LG� KDEHQ� HLQH� 9HUJU|�HUXQJ� GHUVSH]LILVFKHQ�2EHUIOlFKH�ELV�]X�HLQHU�)H�.RQ]HQWUDWLRQ�YRQ�������IHVWJHVWHOOW��GDU�EHU�KLQDXVVLQNW�6%(7 ZLHGHU�OHLFKW�DE�>��@�
8P�GLH�5HSURGX]LHUEDUNHLW� GHU�.DWDO\VDWRUHQ� ]X� �EHUSU�IHQ�� ZXUGHQ�9HUJOHLFKVSUREHQ� GHUPLW�(LVHQ�GRWLHUWHQ�.DWDO\VDWRUHQ�GDUJHVWHOOW�XQG�GLH� VSH]LILVFKH�2EHUIOlFKH�6%(7 EHVWLPPW�



����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
=XU� VHSDUDWHQ� hEHUSU�IXQJ� GHU� 5HSURGX]LHUEDUNHLW� GHU� (GXNWH� XQG� GHV� 7HPSHUYRUJDQJVZXUGHQ�MH�GUHL�(GXNWH�$��%�XQG�&�PLW�HLQHU�)H�.RQ]HQWUDWLRQ�YRQ� MHZHLOV��������� ������XQG� �� �� GDUJHVWHOOW�� 6LH� ZXUGHQ� LQ� VHFKV� 7HLOH� DXIJHWHLOW� LQ� MH� ]ZHL� XQDEKlQJLJHQ7HPSHUYRUJlQJHQ�EHL�7HPSHUDWXUHQ�YRQ����� �&�� ���� �&�XQG����� �&�JHWHPSHUW��'LH� GDEHLHUKDOWHQHQ�VSH]LILVFKHQ�2EHUIOlFKHQ�GHU�.DWDO\VDWRUHQ�VLQG�LQ�7DEHOOH�������� GDUJHVWHOOW��'LH:HUWH�I�U�6%(7 VLQG�DQJHJHEHQ�I�U�GLH�(GXNWH�$��%�XQG�&�XQG�GLH�7HPSHUYRUJlQJH�,�XQG�,,�GHU�0LWWHOZHUW�XQG�GLH�6WDQGDUGDEZHLFKXQJ�XPIDVVHQ�DOOH�VHFKV�.DWDO\VDWRUHQ�
'LH�%HUHFKQXQJ�GHU�6WDQGDUGDEZHLFKXQJ�HUIROJW�QDFK�
6WDQGDUGDEZHLFKXQJ� 
'LH� (UJHEQLVVH� GHU� 8QWHUVXFKXQJHQ� ]XU� 5HSURGX]LHUEDUNHLW� YRQ� )H�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�VLQG�LQ�7DEHOOH�������� DXIJHI�KUW�
7DEHOOH����������6SH]LILVFKH�2EHUIOlFKHQ�6%(7 XQG�LKUH�6WDQGDUGDEZHLFKXQJHQ�YRQ�)H�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ��GLH�:HUWH�I�U�6%(7 EH]LHKHQ�VLFK�MHZHLOV�DXI�7HPSHUYRUJDQJ�,�XQG�,,�)H�$QWHLO
>PRO��@

77>�&@
6%(7(GXNW�$>P��J@

6%(7(GXNW�%>P��J@
6%(7(GXNW�&>P��J@

0LWWHOZHUW6%(7>P��J@
6WDQGDUGDE�ZHLFKXQJ6%(7�>P��J@��� ��� ��������� ��������� ��������� ���� ������ ��� ��������� ��������� ��������� ���� ������ ��� ������� ������� ������� ��� ���� ��� ��������� ��������� ��������� ���� ���� ��� ��������� ��������� ��������� ���� ���� ��� ������� ������� ������� ��� ���� ��� ��������� ��������� ��������� ���� ���� ��� ��������� ��������� ��������� ���� ���� ��� ��������� ��������� ��������� ���� ���� ��� ��������� ��������� ��������� ���� ���� ��� ��������� ��������� ��������� ���� ���� ��� ��������� ��������� ��������� ���� ���

=XU� hEHUSU�IXQJ� GHU� 5HSURGX]LHUEDUNHLW� GHV� 7HPSHUYRUJDQJV� GLHQW� GLH� $XIWUDJXQJ� GHUVSH]LILVFKHQ�2EHUIOlFKH�GHU�EHLGHQ�7HPSHUYRUJlQJH�,�XQG�,,��GLH�)HKOHUEDONHQ�EH]LHKHQ�VLFKQXU� DXI� GLH� GUHL� (GXNWH� HLQHV� HLQ]HOQHQ� 7HPSHUYRUJDQJV��� 'LH� VRQVW� LQ� GLHVHU� $UEHLWHLQKHLWOLFKH�'DUVWHOOXQJ� LQ�*UDILNHQ� EH]�JOLFK� GHU� )DUEHQ� XQG� 6\PEROH� JLOW� I�U� $EELOGXQJ��������XQG�$EELOGXQJ���������QLFKW�
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����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ����������6SH]LILVFKH�2EHUIOlFKH�6%(7 DXV�]ZHL�XQDEKlQJLJHQ�7HPSHUYRUJlQJHQ�,�XQG� ,,� YRQ�EHL�����&�������&�XQG������&�JHWHPSHUWHQ�)H�GRWLHUWHQ�7LWDQGLR[LG�.DWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�)H�.RQ]HQWUDWLRQ��GLH�)HKOHUEDONHQ�JHEHQ�GLH�6WDQGDUGDEZHLFKXQJ�I�U�GLH�GUHL�(GXNWH�$��%�XQG�&�DQ�
(V�ZLUG�GHXWOLFK��GDVV�GLH�.DWDO\VDWRUHQ�DXV�YHUVFKLHGHQHQ�7HPSHUYRUJlQJHQ�UHSURGX]LHUEDUHVSH]LILVFKH�2EHUIOlFKHQ� 6%(7 HUJHEHQ�� 'HU� (LQIOXVV� GHU� YHUVFKLHGHQHQ� (GXNWH�$�� %� XQG�&ZLUG�DXV�GHU�IROJHQGHQ�$EELOGXQJ�GHXWOLFK�

$EELOGXQJ����������6SH]LILVFKH�2EHUIOlFKH�6%(7 DXV�GUHL�XQDEKlQJLJHQ�(GXNWHQ�$��%�XQG�&�YRQ�EHL������&����� �&� XQG� ���� �&� JHWHPSHUWHQ� )H�GRWLHUWHQ� 7LWDQGLR[LG�.DWDO\VDWRUHQ� LQ� $EKlQJLJNHLW� YRQ� GHU� )H�.RQ]HQWUDWLRQ��GLH�)HKOHUEDONHQ�JHEHQ�GLH�6SDQQH�GHU�:HUWH�DXV�GHQ�EHLGHQ�7HPSHUYRUJlQJHQ�,�XQG�,,�DQ
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����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'LH� (GXNWH� KDEHQ� HLQHQ� VLJQLILNDQWHQ� (LQIOXVV� DXI� 6%(7�� (GXNW� %� PLW� ���� �� )H� KDW� GLHJHULQJVWH�� (GXNW� $� PLW� �� �� )H� GLH� K|FKVWH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 EHL� DOOHQ� GUHL7HPSHUWHPSHUDWXUHQ�� 'LH� *U�QGH� I�U� GLHVH� V\VWHPDWLVFKHQ� $EZHLFKXQJHQ� YRP�0LWWHOZHUWN|QQHQ�LQ�OHLFKWHQ�bQGHUXQJHQ�EHL�GHU�(GXNWSUlSDUDWLRQ�OLHJHQ��]�%��VWlUNHUHV�9HUPDKOHQ�GHV(GXNWV� YRU� GHP�7HPSHUQ��'LH� JUXQGVlW]OLFKHQ� 7HQGHQ]HQ� GHU� VSH]LILVFKHQ�2EHUIOlFKH�PLWVWHLJHQGHU� 7HPSHUWHPSHUDWXU� XQG� 'RWLHUXQJVNRQ]HQWUDWLRQ� VLQG� MHGRFK� NODU� ]X� HUNHQQHQ�'LHV�ZLUG�DXV�GHU�$XIWUDJXQJ� DOOHU� MHZHLOV� VHFKV�:HUWH� I�U�6%(7 XQG�GHQ�GDUDXV�HUKDOWHQHQ$EZHLFKXQJHQ�GHXWOLFK�

$EELOGXQJ����������6SH]LILVFKH�2EHUIOlFKH�6%(7 XQG�6WDQGDUGDEZHLFKXQJ�DXV�VHFKV�3UREHQ�YRQ�EHL������&����� �&� XQG� ���� �&� JHWHPSHUWHQ� )H�GRWLHUWHQ� 7LWDQGLR[LG�.DWDO\VDWRUHQ� LQ� $EKlQJLJNHLW� YRQ� GHU� )H�.RQ]HQWUDWLRQ
'LH� JUXQGVlW]OLFKHQ� 7HQGHQ]HQ�� G�K�� VWHLJHQGH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 PLW� VWHLJHQGHU'RWLHUXQJVNRQ]HQWUDWLRQ�XQG�PLW�VLQNHQGHU�7HPSHUWHPSHUDWXU�VLQG�NODU�HUNHQQEDU��'DKHU�LVW]X� VDJHQ�� GDVV�GLH� (UJHEQLVVH� I�U� 6%(7 UHSURGX]LHUEDU� VLQG� XQG� OHGLJOLFK�9HUlQGHUXQJHQ� LQGHU� (GXNWSUlSDUDWLRQ� HLQHQ� (LQIOXVV� DXI� GLH� %HVFKDIIHQKHLW� GHU� HQWVWHKHQGHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�KDEHQ�N|QQHQ�
'LH� (UJHEQLVVH� GHU�8QWHUVXFKXQJHQ� DQ� (LVHQ�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� VLQGLQ�7DEHOOH�������� DXIJHI�KUW�
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����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
7DEHOOH� ��������� 3DUDPHWHU� YRQ�)H�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ��OO5 GHU�PLW� Q�P�� EH]HLFKQHWHQ.DWDO\VDWRUHQ�ZDU�QLFKW�PHVVEDU)H�$QWHLO>PRO��@

77>�&@
3KDVHQ�DQWHLO$�5�>�@

+Z%U
>��4@

/
>c@

63'>P��J@
6%(7>P��J@

9HUKlOWQLV63'�6%(7 OO5>QP@
)4(>��@

��� ��� ���$ ������ ����� ������ ���� ����� ��� ���� ��� ���$��5 ������������ ���������� ����� ���� ����� ��� ��������� ��� ����$ ������ ����� ������ ���� ����� ��� ���� ��� ����$ ������ ����� ����� ���� ����� ��� ���� ��� ���$��5 ������������ ���������� ����� ���� ����� ��� ��������� ��� ��$���5 ������������ ���������� ����� ��� ����� ��� �
� ��� ����$ ������ ����� ����� ���� ����� ��� �� ��� ����$ ������ ����� ����� ���� ����� ��� �� ��� ����$ ������ ����� ����� ���� ����� Q��P� ������� ��� ���$���5 ������������ ���������� ����� ���� ����� Q��P� �� ��� ����$ ������ ����� ����� ���� ����� ��� �� ��� ����$ ������ ����� ����� ���� ����� Q��P� �� ��� ����$ ������ ����� ����� ���� ����� Q��P� ������� ��� ���$ ������ ����� ����� ���� ����� Q��P� �� ��� ����$ ������ ����� ����� ���� ����� Q��P� �� ��� ����$ ������ ����� ����� ���� ����� Q��P� �� ��� ����$ ������ ����� ����� ���� ����� Q��P� ������� ��� ���$��5 ������� ������ ����� ���� ����� Q��P� ��� ��� ����$ ������ ���� ������ ���� ����� Q��P� ���� ����$ ������ ����� ������ ���� ����� Q��P� �
'LH� PLW� (LVHQ� GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� VLQG� DEKlQJLJ� YRQ� GHU� )H�.RQ]HQWUDWLRQ� IDUELJ�� PLW� VWHLJHQGHP� )H�*HKDOW� QHKPHQ� GLH� ]XHUVW� QXU� OHLFKW� IDUELJHQ.DWDO\VDWRUHQ�GLH�URVWURWH�)DUEH�YRQ�(LVHQR[LG�)H�2� DQ�$QGHUV�DOV�LQ�YHUVFKLHGHQHQ�%HULFKWHQ�I�U�(LVHQ�DOV�'RWLHUXQJVHOHPHQW�EHVFKULHEHQ��V��R���LVWHEHQVR� ZLH� $O�� *D� XQG� ,Q� EHL� GHQ� KLHU� XQWHUVXFKWHQ� )H�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�HLQ�VWDELOLVLHUHQGHU�(LQIOXVV�DXI�GLH�$QDWDV�0RGLILNDWLRQ�IHVWVWHOOEDU�



����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ��������� $QDWDV�$QWHLO� YRQ� EHL� ���� �&�� ���� �&�� ���� �&� XQG� ���� �&� JHWHPSHUWHQ� )H�GRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�)H�.RQ]HQWUDWLRQ
'HU�GLH�$QDWDV�0RGLILNDWLRQ�VWDELOLVLHUHQGH�(LQIOXVV�GHU�)H�'RWLHUXQJ�LVW�JHULQJHU�DOV�GHU�YRQ$O�XQG�VWlUNHU�DOV�GHU�YRQ�*D�XQG�,Q��'LH�$XIQDKPH�YRQ�5DPDQ�6SHNWUHQ�YRQ�)H�GRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� ZDU� ZHJHQ� GHU� LQWHQVLYHQ� (LJHQIDUEH� XQG� GHU� GDPLWYHUEXQGHQHQ�VWDUNHQ�)OXRUHV]HQ]�QLFKW�P|JOLFK�'LH� .ULVWDOOLQLWlW� ZLUG� GXUFK� GLH� 'RWLHUXQJ� PLW� )H� KHUDEJHVHW]W�� GLH� 5HIOH[H� GHU5|QWJHQSXOYHUEHXJXQJ�ZHUGHQ�EUHLWHU�

$EELOGXQJ����������+DOEZHUWVEUHLWH�GHV� ������5HIOH[HV�GHU�$QDWDV�3KDVH�XQG�GHV� ������5HIOH[HV�GHU�5XWLO�3KDVH�YRQ�EHL������&�������&�������&�XQG������&�JHWHPSHUWHQ�)H�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQLQ�$EKlQJLJNHLW�YRQ�GHU�)H�.RQ]HQWUDWLRQ
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@���� �����&�$QDWDV�����&�$QDWDV�����&�5XWLO�����&�$QDWDV�����&�5XWLO�����&�$QDWDV�����&�5XWLO



����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
$XV�GHQ�+DOEZHUWVEUHLWHQ�HUJHEHQ�VLFK�IROJHQGH�GXUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�HQ�

$EELOGXQJ� ��������� 'XUFKVFKQLWWOLFKH� .ULVWDOOLWJU|�HQ� /� YRQ� EHL� ���� �&�� ���� �&�� ���� �&� XQG� ���� �&JHWHPSHUWHQ�)H�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�)H�.RQ]HQWUDWLRQ
'LH� .ULVWDOOLQLWlW� ZLUG� EHL� HLQHU� 7HPSHUWHPSHUDWXU� YRQ� ��� �&� NDXP� GXUFK� GLH� 'RWLHUXQJEHHLQIOXVVW�� %HL� HUK|KWHQ� 7HPSHUWHPSHUDWXUHQ� ZLUG� /� PLW� VWHLJHQGHU� )H�.RQ]HQWUDWLRQNOHLQHU��I�U�77  ������&�VLQNW�/�OHLFKW��I�U������&�ELV�����)H�VWDUN��GDU�EHU�QXU�QRFK�OHLFKW�DE�'LH�.ULVWDOOLQLWlW�GHU�$QDWDV�3KDVH�EHL�77  ������&�VLQNW�DE�����VWDUN�DE���EHU�����KLQDXVEOHLEW�VLH�QDKH]X�NRQVWDQW��'LH�.ULVWDOOLWJU|�H�GHU�5XWLO�3KDVH�]HLJW�NHLQH�NODUH�7HQGHQ]�� LVWDEHU� VLJQLILNDQW� JU|�HU� DOV� GLH� GHU� $QDWDV�3KDVH�� $OOJHPHLQ� VLQNW� GLH� .ULVWDOOLQLWlW� PLWVWHLJHQGHU�)H�.RQ]HQWUDWLRQ�XQG�VLQNHQGHU�7HPSHUWHPSHUDWXU�$XV�GHU�GXUFKVFKQLWWOLFKHQ�.ULVWDOOLWJU|�H�/�HUJLEW�VLFK�IROJHQGH�VSH]LILVFKH�2EHUIOlFKH�63'�

$EELOGXQJ����������$XV�3'�'DWHQ�EHUHFKQHWH�VSH]LILVFKH�2EHUIOlFKH�63' YRQ�EHL������&�������&�������&�XQG�����&�JHWHPSHUWHQ�)H�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�)H�.RQ]HQWUDWLRQ
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����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'LH� VSH]LILVFKH� 2EHUIOlFKH� 63' ]HLJW� HLQHQ� WHQGHQ]LHOO� JOHLFKHQ� 9HUODXI� ZLH� 6%(7�� 'LHVSH]LILVFKH� 2EHUIOlFKH� YRQ� )H���GRWLHUWHQ� 7L2� ]HLJW� GLH� JOHLFKHQ� 7HQGHQ]HQ� ZLH� GLH� GHUXQGRWLHUWHQ�XQG�GHU�PLW�$O����*D�� XQG�,Q�� GRWLHUWHQ�.DWDO\VDWRUHQ�

$EELOGXQJ����������6SH]LILVFKH�2EHUIOlFKH�6%(7 YRQ�EHL������&�������&�������&�XQG���� �&�JHWHPSHUWHQ�)H�GRWLHUWHQ�7LWDQGLR[LG�.DWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�)H�.RQ]HQWUDWLRQ
%HL� HLQHU� 7HPSHUWHPSHUDWXU� YRQ� ��� �&� VWHLJW� 6%(7 QXU� JHULQJ� PLW� ]XQHKPHQGHU'RWLHUXQJVNRQ]HQWUDWLRQ�DQ��EHL�77  ������&�VWHLJW�6%(7 VLJQLILNDQW�ELV�����)H����I�U�77 YRQ���� �&� XQG� ���� �&� ELV� �� ��� 'LHV� LVW� YHUPXWOLFK� GXUFK� HLQH� 6FKLFKW� DXV� 3DUWLNHOQ� DXV(LVHQR[LG�E]Z��)H�7L2� DQ�GHU�2EHUIOlFKH�GHU�7LWDQGLR[LG�3DUWLNHO�EHGLQJW��$XIJUXQG�GHU�EHLGLHVHU�7HPSHUDWXU� EHUHLWV� KRKHQ� /|VOLFKNHLW� YRQ� )H�� LQ� 5XWLO� �FD�� ������� XQG�$QDWDV� �FD�� ���LVW�GHU�$QVWLHJ�YRQ�6%(7 GXUFK�������)H�EHL�77 YRQ������&�JHULQJ��GD�GLH�)H�,RQHQ�]XPJUR�HQ�7HLO�YRQ�7LWDQGLR[LG�JHO|VW�ZHUGHQ�XQG�GDV�=XVDPPHQVLQWHUQ�QLFKW�HUVFKZHUHQ�'HU�VWDUNH�$QVWLHJ�YRQ�6%(7 EHL�77  ������&�GXUFK�JHULQJH�'RWLHUXQJVNRQ]HQWUDWLRQ�ELV�]X� ��LVW�DXV�63' QLFKW�HUVLFKWOLFK�XQG�GDKHU�QLFKW�GXUFK�YHUNOHLQHUWH�.ULVWDOOLWH�EHGLQJW��'LHVZLUG�DXV�GHP�9HUKlOWQLV�YRQ�63'�6%(7 GHXWOLFK�
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� � � � � � � � � � ��)H�.RQ]HQWUDWLRQ�>PRO��@
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����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ��������� 9HUKlOWQLV� 63'�6%(7 GHU� DXV� 3'�'DWHQ� EHUHFKQHWHQ� VRZLH� PLWWHOV� %(7� EHVWLPPWHQVSH]LILVFKHQ�2EHUIOlFKH�YRQ�EHL����� �&�������&������ �&�XQG����� �&�JHWHPSHUWHQ�)H�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�)H�.RQ]HQWUDWLRQ
'DV�9HUKlOWQLV� 63'�6%(7 LVW� QDKH]X� NRQVWDQW�� OHGLJOLFK� EHL� VHKU� KRKHQ� 7HPSHUWHPSHUDWXUHQXQG�QLHGULJHU�)H�.RQ]HQWUDWLRQ�VWHLJW�63'�6%(7 VWDUN�DQ��'DUDXV�IROJW��GDVV�GLH�$EKlQJLJNHLWYRQ�6%(7�YRQ�GHU�)H�.RQ]HQWUDWLRQ�GXUFK�HLQH�YHUULQJHUWH�.ULVWDOOLQLWlW�EHGLQJW�LVW�XQG�JUR�H7HLOH�GHU�2EHUIOlFKH�GHU�.ULVWDOOLWH�I�U�GLH�1��$GVRUSWLRQ�]XJlQJOLFK�VLQG��/HGLJOLFK�EHL�VHKUKRKHU� 7HPSHUWHPSHUDWXU� XQG� VHKU� JHULQJHU� 'RWLHUXQJVNRQ]HQWUDWLRQ� VLQWHUQ� GLH� .ULVWDOOLWHVWDUN�]XVDPPHQ�XQG�GHU�$QWHLO�LQQHUHU��QLFKW�GXUFK�1� HUUHLFKEDUHU�2EHUIOlFKHQ�QLPPW�VWDUN]X��'LH�6HSDULHUXQJ�GHU�.ULVWDOOLWH�LVW�YHUPXWOLFK�GXUFK�GLH�GHQ�6LQWHUSUR]HVV�HUVFKZHUHQGHQ$XVVFKHLGXQJHQ�YRQ�(LVHQR[LGHQ�EHGLQJW��ZHOFKH�GXUFK�GLH�EHL�KRKHQ�7HPSHUWHPSHUDWXUHQHUK|KWH�/|VOLFKNHLW�YRQ�)H�� LQ�7LWDQGLR[LG�DXIJHQRPPHQ�ZHUGHQ�3DUWLNHO� DXV� 'RWLHUXQJVPHWDOOR[LGHQ� DXI� GHU� 2EHUIOlFKH� YRQ� 7LWDQGLR[LG�3DUWLNHOQ� VLQG� EHL)H�GRWLHUWHQ�.DWDO\VDWRUHQ�EHUHLWV�EHVFKULHEHQ��VLHKH�$EELOGXQJ�������XQG�>���@��
$XV�5(0�$XIQDKPHQ�OlVVW�VLFK�HUNHQQHQ��GDVV�GLH�.ULVWDOOLWH�EHL�K|KHUHU�)H�.RQ]HQWUDWLRQZHQLJHU�]XVDPPHQJHVLQWHUW�VLQG�
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����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ���������� 5(0�$XIQDKPHQ� YRQ� EHL� ���� �&� JHWHPSHUWHQ� XQG� PLW� ������ E]Z�� ��� )H� GRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�EHL�������IDFKHU�9HUJU|�HUXQJ��GLH�REHQ�LQ�GHU�$EELOGXQJ�DQJHJHEHQH�/LQLHHQWVSULFKW����P�
:LH� DXV� GHQ� $EELOGXQJHQ� GHXWOLFK� ZLUG�� VLQG� GLH� .ULVWDOOLWH� GHV� PLW� ���� �� )H� GRWLHUWHQ.DWDO\VDWRUV�VWlUNHU�]XVDPPHQJHVLQWHUW�DOV�GLH�GHV�UHODWLY�IHLQWHLOLJHQ��PLW�����)H�GRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUV��'LH�*U|�H� GHU� HLQ]HOQHQ�.ULVWDOOLWH� QLPPW�PLW� ]XQHKPHQGHU)H�.RQ]HQWUDWLRQ�DE�
'LH�GLIIXVH�RSWLVFKH�5HIOH[LRQ�DQ�)H�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�ZLUG�GXUFK�GLHEHL�KRKHQ�)H�.RQ]HQWUDWLRQHQ�VWDUNH�)lUEXQJ�GHU�.DWDO\VDWRUHQ�HUVFKZHUW��'HU�hEHUJDQJ�YRQKRKHU� 5HIOH[LRQ� LP� %HUHLFK� JUR�HU�:HOOHQOlQJHQ� YRQ� �EHU� ���� QP� ]XP�%HUHLFK� JHULQJHU5HIOH[LRQ�LP�%HUHLFK�QLHGULJHU�:HOOHQOlQJHQ�XQWHU�����QP�ZLUG�EHL�7HPSHUWHPSHUDWXUHQ�DE���� �&� VR� EUHLW�� GDVV� HLQ� :HQGHSXQNW� QXU� I�U� PLW� PD[LPDO� ���� PRO��� )H� GRWLHUWH.DWDO\VDWRUHQ�]X�HUNHQQHQ�LVW��(LQ�GXUFK�QHEHQHLQDQGHU�YRUOLHJHQGH�3KDVHQ�7L2� XQG�)H�2�EHGLQJWHU� ]ZHLVWXILJHU� hEHUJDQJ� LVW� QLFKW� ]X� HUNHQQHQ�� 5HIOH[LRQVVSHNWUHQ� YRQ� GXUFK,PSUlJQLHUWHFKQLN� �VLHKH� 6HLWH� ���� GDUJHVWHOOWHV� )H���EHVFKLFKWHWHV� 7L2� ]HLJHQ� VWDUNVWUXNWXULHUWH�6SHNWUHQ�PLW�HLQHU�9HUVFKLHEXQJ�GHU�$EVRUSWLRQVNDQWH�]X�K|KHUHQ�:HOOHQOlQJHQ>���@�



����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ�����������:HQGHSXQNWH�OO5 GHU�.XUYHQ�GLIIXVHU�RSWLVFKHU�5HIOH[LRQ�YRQ�EHL������&�������&�������&XQG� ���� �&� JHWHPSHUWHQ� )H�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ� $EKlQJLJNHLW� YRQ� GHU� )H�.RQ]HQWUDWLRQ
0LW� VWHLJHQGHU� )H�.RQ]HQWUDWLRQ� VLQNW�O5�� VRIHUQ� EHREDFKWEDU�� LPPHU� ZHLWHU� DE�� 6WHLJHQGH7HPSHUWHPSHUDWXUHQ� HUK|KHQ� O5 GXUFK� HLQHQ� K|KHUHQ� 5XWLO�$QWHLO�� 'LH� PLW� VWHLJHQGHU� )H�.RQ]HQWUDWLRQ� XQG� 7HPSHUWHPSHUDWXU� YHUJU|�HUWH� 8QJHQDXLJNHLW� EHL� GHU� %HVWLPPXQJ� GHV:HQGHSXQNWHV�O5�HUNOlUW��GDVV�O5�I�U�77  ������&�XQWHU�GHP�:HUW�I�U�77  ������&�OLHJW�(LQH�0HVVXQJ� GHU�$]LGLWlW� GXUFK� 7LWUDWLRQ�PLW� GHP� ,QGLNDWRU�0HWK\OURW� ZDU� DXIJUXQG� GHUURVWURWHQ�(LJHQIDUEH�GHU�.DWDO\VDWRUHQ�QLFKW�P|JOLFK�
'LH� NDWDO\WLVFKH� $NWLYLWlW�� DXVJHGU�FNW� GXUFK� GLH� IRUPDOH� 4XDQWHQHIIL]LHQ]� )4(�� YRQ� )H�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�ZLUG�GXUFK�GLH�'RWLHUXQJ�PLW�)H�JHVHQNW�

$EELOGXQJ� ����������)RUPDOH�4XDQWHQHIIL]LHQ]�)4(� YRQ� EHL� ���� �&� XQG� ���� �&� JHWHPSHUWHQ�)H�GRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�)H�.RQ]HQWUDWLRQ
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����� )H�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'LH� NDWDO\WLVFKH� $NWLYLWlW� GXUFK� 'RWLHUXQJ� PLW� (LVHQ� LVW� ZHVHQWOLFK� QLHGULJHU� DOV� EHLXQGRWLHUWHQ�XQG�PLW�$O��*D�RGHU�,Q�GRWLHUWHQ�.DWDO\VDWRUHQ��%HUHLWV�PLW�������)H�'RWLHUXQJVLQNW�)4(�JHJHQ�EHU�XQGRWLHUWHQ�.DWDO\VDWRUHQ�DXI�GLH�+lOIWH� DE�� HLQ� VLJQLILNDQWHU�(LQIOXVVGHU�)H�.RQ]HQWUDWLRQ� GDU�EHU�KLQDXV� LVW� QLFKW� HUNHQQEDU��'LH� JHULQJH� NDWDO\WLVFKH�$NWLYLWlWGHU� )H�GRWLHUWHQ� .DWDO\VDWRUHQ� LVW� P|JOLFKHUZHLVH� GXUFK� HLQH� JHULQJH� $EVRUSWLRQVIlKLJNHLWEHGLQJW�� $XIJUXQG� GHU� QLFKW� P|JOLFKHQ� %HVWLPPXQJ� GHU� $EVRUSWLRQVIlKLJNHLW� LVW� HLQH%HXUWHLOXQJ�GHV�(LQIOXVVHV�QLFKW�P|JOLFK��(V�LVW�MHGRFK�]X�HUZDUWHQ��GDVV�GXUFK�GLH�'RWLHUXQJPLW�)H�� GLH�DGVRUELHUWH�%DVHQPHQJH�VLQNW��GD�GHU�LVRHOHNWULVFKH�3XQNW�YRQ�)H�,,,��R[LGHQ�PLW����K|KHU�OLHJW�DOV�GHU�YRQ�7L2� PLW�����>��@�'LH� JHIXQGHQH� UHGX]LHUWH� NDWDO\WLVFKH� $NWLYLWlW� GHU� )H�GRWLHUWHQ� .DWDO\VDWRUHQ� VWHKW� LP:LGHUVSUXFK�]X�8QWHUVXFKXQJHQ��GLH�YRQ�HLQHU�GHXWOLFK�YHUULQJHUWHQ�(OHNWURQHQ�/RFK�3DDU�5HNRPELQDWLRQ�EHULFKWHQ�>���@��$QGHUH�8QWHUVXFKXQJHQ�EHVWlWLJHQ�MHGRFK�GLH�KLHU�JHIXQGHQHJHULQJH� $NWLYLWlW�� ZHOFKH� P|JOLFKHUZHLVH� GXUFK� (LVHQR[LGH� DXI� GHU� 2EHUIOlFKH� EHGLQJW� LVW>��@�



����� =U�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

7LRNW���

����� =LUNRQLXP�GRWLHUWH�.DWDO\VDWRUHQ
=LUNRQLXP� DOV�'RWLHUXQJ� YRQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�ZXUGH� ELVODQJ� YRU� DOOHP� ]XP$EEDX� YRQ� JDVI|UPLJHQ� /XIWVFKDGVWRIIHQ� YHUZHQGHW� >��@�� ZREHL� GLH� NDWDO\WLVFKH� $NWLYLWlWGXUFK� GLH� =U�'RWLHUXQJ� HUK|KW� ZXUGH�� )�U� =LUNRQLXP�GRWLHUWH� .DWDO\VDWRUHQ� PLW� HLQHU7HPSHUWHPSHUDWXU� YRQ� ���� �&� LVW� GLH� $EKlQJLJNHLW� HLQLJHU� 3DUDPHWHU� YRQ� GHU� =U�.RQ]HQWUDWLRQ�V\VWHPDWLVFK�XQWHUVXFKW��6R�VWDELOLVLHUW�=U�'RWLHUXQJ�GLH�$QDWDV�0RGLILNDWLRQXQG�YHUJU|�HUW� GLH� VSH]LILVFKH�2EHUIOlFKH�6%(7��'LH�*U|�H�GHU�(OHPHQWDU]HOOH� VWHLJW� ELV� ]XHLQHU�'RWLHUXQJVNRQ]HQWUDWLRQ�YRQ����������'LHV�ZXUGH�DOV�*UHQ]H�GHU�/|VOLFKNHLW�YRQ�=U��LQ�$QDWDV�LQWHUSUHWLHUW�'DV�3KDVHQGLDJUDPP�7L2��=U2� LVW�]X�UHODWLY�QLHGULJHQ�7HPSHUDWXUHQ�KLQ�XQWHUVXFKW�>��@��(VLVW�GXUFK�]ZHL�=U2��3KDVHQ��PRQRNOLQ�XQG�WHWUDJRQDO��VRZLH�GLH�3KDVH�=U7L2� LP�=U�UHLFKHQ7HLO� GHXWOLFK� NRPSOH[HU� DOV� GLH� 3KDVHQGLDJUDPPH� GHU� DQGHUHQ� YHUZHQGHWHQ'RWLHUXQJVHOHPHQWH�� ]XU� /|VOLFKNHLW� YRQ� NOHLQHQ� 0HQJHQ� =U���,RQHQ� LQ� 7LWDQGLR[LG�EHVRQGHUV�LQ�GHU�$QDWDV�3KDVH��LVW�MHGRFK�QLFKWV�EHNDQQW��=LUNRQLXP�KDW�]ZDU�DOV�HLQ]LJH�GHUKLHU�XQWHUVXFKWHQ�'RWLHUXQJHQ�GLHVHOEH�2[LGDWLRQVVWXIH�ZLH�7LWDQ�LQ�7LWDQGLR[LG��EHVLW]W�DEHUHLQHQ�GHXWOLFK�JU|�HUHQ�,RQHQUDGLXV�YRQ����SP�LQ�RNWDHGULVFKHU�.RRUGLQDWLRQ�>���@�� � ��� SP�� XQG� UHDOLVLHUW� GDKHU� LP� WKHUPRG\QDPLVFK� VWDELOVWHQ� 2[LG� =U2� GHQ� YHU]HUUWHQ&DOFLXPIOXRULG�6WUXNWXUW\S� PLW� DFKWIDFKHU� .RRUGLQDWLRQ� GHV� =LUNRQLXPV� GXUFK� 6DXHUVWRII�'LHV� GHXWHW� DXI� GLH� WURW]� JOHLFKHU� ,RQHQODGXQJ� JHULQJH� /|VOLFKNHLW� YRQ� =U�� LQ� $QDWDV� XQG5XWLO� KLQ� �V�� REHQ���%HL� ����� �&� OLHJW� VLH� EHL� UXQG� ����� VLQNW� ]X� JHULQJHUHQ�7HPSHUDWXUHQMHGRFK� VWDUN� DE�� 'LH� /|VOLFKNHLW� YRQ�7L2� LQ�=U2� OLHJW� MHGRFK� GHXWOLFK� K|KHU�� VLH� HUUHLFKW�EHU������EHL�������&�XQG�����EHL������&�=U���'RWLHUXQJ� LVW� LP� *HJHQVDW]� ]X� GHQ� DQGHUHQ� KLHU� YHUZHQGHWHQ� 'RWLHUXQJVHOHPHQWHQZHGHU�HLQH�S��QRFK�HLQH�Q�'RWLHUXQJ��'HU�(LQIOXVV�DXI�GLH�NDWDO\WLVFKH�$NWLYLWlW�LVW�YRU�DOOHPLQ�GHU�*U|�H�XQG�GHP�GDGXUFK�EHGLQJWHQ�YHU]HUUHQGHQ�(IIHNW�DXI�GLH�7L2��.ULVWDOOVWUXNWXU�]XVXFKHQ�%HL�GHQ�=U�GRWLHUWHQ�.DWDO\VDWRUHQ�ZXUGH�GLH�.RQ]HQWUDWLRQ�GHU�'RWLHUXQJ�QXU�YRQ������ELV� ��XQWHUVXFKW��'LH�(UJHEQLVVH�VLQG�LQ�7DEHOOH�������� DXIJHI�KUW�



����� =U�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
7DEHOOH����������3DUDPHWHU�YRQ�=U�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ=U�$QWHLO>PRO��@

77>�&@
3KDVHQ�DQWHLO$�5�>�@
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63'>P��J@
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���� ��� ���$��5 ������������ ���������� ����� ���� ����� ��� � ����� ��� ���$���5 ������������ ���������� ����� ���� ����� ��� ����� ��������� ��� ���$ ������ ����� ����� ���� ����� ��� � ���� ��� ���$���5 ������������ ���������� ����� ���� ����� ��� ����� ��������� ��� ����$ ������ ����� ������ ���� ����� ��� � ���� ��� ���$ ������ ����� ����� ���� ����� ��� ����� ������� ��� ����$ ������ ����� ������ ���� ����� ��� � �� ��� ����$ ������ ����� ������ ���� ����� ��� ����� ������
:LH�EHUHLWV�EHVFKULHEHQ�>��@��KDW�GLH�'RWLHUXQJ�YRQ�7LWDQGLR[LG�PLW�=LUNRQLXP�,RQHQ�HLQHQVWDELOLVLHUHQGHQ�(LQIOXVV�DXI�GLH�$QDWDV�0RGLILNDWLRQ��VLHKH�$EE�����������

$EELOGXQJ� ��������� $QDWDV�$QWHLO� YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� =U�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�=U�.RQ]HQWUDWLRQ
%HUHLWV� ������ =U� EHL� 77  � ���� �&� YHUPHLGHQ� GLH� %LOGXQJ� GHU� NDWDO\WLVFK�ZHQLJHU� DNWLYHQ5XWLO�0RGLILNDWLRQ�QDKH]X�YROOVWlQGLJ�'LH� (UJHEQLVVH� GHU� 5|QWJHQEHXJXQJ� ZHUGHQ� YRQ� 5DPDQ�6SHNWUHQ� EHVWlWLJW�� %HL� KRKHQ7HPSHUWHPSHUDWXUHQ� ZHUGHQ� %DQGHQ� GHU� 5XWLO�3KDVH� EHREDFKWHW�� EHL� GHQ� DQGHUHQ.DWDO\VDWRUHQ�ZHUGHQ� OHGLJOLFK� LQWHQVLYH�%DQGHQ� GHU�$QDWDV�3KDVH� JHIXQGHQ��+LQZHLVH� DXI=U2� RGHU�WHUQlUH�3KDVHQ�N|QQHQ�QLFKW�JHIXQGHQ�ZHUGHQ�'LH�+DOEZHUWVEUHLWHQ�YRQ�5HIOH[HQ�GHU�=U�GRWLHUWHQ�.DWDO\VDWRUHQ�YHUKDOWHQ�VLFK�lKQOLFK�ZLHEHL�GHU�'RWLHUXQJ�PLW�GHQ�ELVKHU�GLVNXWLHUWHQ�Q�'RWLHUXQJHQ�
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����� =U�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ����������+DOEZHUWVEUHLWH�GHV� ������5HIOH[HV�GHU�$QDWDV�3KDVH�XQG�GHV� ������5HIOH[HV�GHU�5XWLO�3KDVH� YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� � =U�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ$EKlQJLJNHLW�YRQ�GHU�=U�.RQ]HQWUDWLRQ
'DUDXV�HUJLEW�VLFK�I�U�GLH�GXUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�H�/�

$EELOGXQJ� ��������� 'XUFKVFKQLWWOLFKH� .ULVWDOOLWJU|�HQ� /� YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� =U�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�=U�.RQ]HQWUDWLRQ%HL�QLHGULJHU�7HPSHUWHPSHUDWXU�YRQ������&�KDW�GLH�'RWLHUXQJVNRQ]HQWUDWLRQ�NDXP�(LQIOXVVDXI�GLH�GXUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�H�/��ZlKUHQG�/�I�U�77 YRQ������&�PLW�VWHLJHQGHU�=U�.RQ]HQWUDWLRQ�VLJQLILNDQW�VLQNW��'DUDXV�HUJHEHQ�VLFK�IROJHQGH�VSH]LILVFKH�2EHUIOlFKHQ�63'�
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����� =U�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ��������� $XV� 3'�'DWHQ� EHUHFKQHWH� VSH]LILVFKH� 2EHUIOlFKH� 63' YRQ� EHL� ���� �&� XQG� EHL� ���� �&JHWHPSHUWHQ�=U�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�=U�.RQ]HQWUDWLRQ
'HU� 9HUODXI� YRQ� 63' HQWVSULFKW� GHP� YRQ� 6%(7 �VLHKH� $EELOGXQJ� ���������� 'LH� VSH]LILVFKH2EHUIOlFKH�6%(7 ZLUG�GXUFK�GLH�'RWLHUXQJ�PLW�=U�lKQOLFK�EHHLQIOXVVW�ZLH�GXUFK�GLH�DQGHUHQ'RWLHUXQJVHOHPHQWH�

$EELOGXQJ� ��������� 6SH]LILVFKH� 2EHUIOlFKH� 6%(7 YRQ� EHL� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� =U�GRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�=U�.RQ]HQWUDWLRQ
%HL� HLQHU� 7HPSHUWHPSHUDWXU� YRQ� ���� �&� VLQNW� 6%(7 EHL� JHULQJHU� =U�.RQ]HQWUDWLRQ� OHLFKWJHJHQ�EHU�XQGRWLHUWHP�7LWDQGLR[LG��XP�EHL�K|KHUHQ�.RQ]HQWUDWLRQHQ�OHLFKW�DQ]XVWHLJHQ��%HL77 YRQ������&�VWHLJW�EHUHLWV�EHL�QLHGULJHQ�=U�.RQ]HQWUDWLRQHQ�6%(7 VLJQLILNDQW�DQ��XP�EHL����QDKH]X�GHQ�:HUW�I�U�77 YRQ������&�]X�HUUHLFKHQ��)�U�GDV�9HUKlOWQLV�63'�6%(7 HUJLEW�VLFK�
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����� =U�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ� ��������� 9HUKlOWQLV� GHU� DXV� 3'�'DWHQ� EHUHFKQHWHQ� VRZLH� PLWWHOV� %(7� EHVWLPPWHQ� VSH]LILVFKHQ2EHUIOlFKH�63'�6%(7 YRQ�EHL������&�VRZLH������&�JHWHPSHUWHQ�=U�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ$EKlQJLJNHLW�YRQ�GHU�=U�.RQ]HQWUDWLRQ
%HL� HLQHU� 7HPSHUWHPSHUDWXU� YRQ� ��� �&� EHHLQIOXVVW� GLH� =U�.RQ]HQWUDWLRQ� GDV� 9HUKlOWQLV63'�6%(7 SUDNWLVFK� QLFKW�� I�U� 77  � ���� �&� LVW� 63'�6%(7 QXU� EHL� VHKU� JHULQJHQ� =U�.RQ]HQWUDWLRQHQ� VLJQLILNDQW� HUK|KW�� 'DUDXV� HUJLEW� VLFK�� GDVV� GLH� =U�GRWLHUWHQ� 7LWDQGLR[LG�.ULVWDOOLWH�ZHLWJHKHQG�QLFKW�]XVDPPHQJHVLQWHUW�VLQG�XQG�JUR�H�7HLOH�GHU�2EHUIOlFKH�YRQ�1�EHQHW]W� ZHUGHQ� N|QQHQ�� 'LHV� LVW� P|JOLFKHUZHLVH� GXUFK� $XVVFKHLGXQJHQ� YRQ� =U2� E]Z�7L=U2� DXI� GHU� 2EHUIOlFKH� EHGLQJW�� ZHOFKH� ZHJHQ� LKUHU� JHULQJHQ� .RQ]HQWUDWLRQU|QWJHQRJUDILVFK�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�N|QQHQ��'LH�$EZHLFKXQJ�EHL�77  ������&�XQGHLQHU� =U�.RQ]HQWUDWLRQ� YRQ� ����� �� LVW� GXUFK� HLQH� ZHLWJHKHQGH� /|VXQJ� GHU� =U�KDOWLJHQ$XVVFKHLGXQJHQ�LQ�GHU�7LWDQGLR[LG�0DWUL[�EHGLQJW�
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����� =U�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��

$EELOGXQJ����������:HQGHSXQNWH�OO5 GHU�.XUYHQ�GLIIXVHU�RSWLVFKHU�5HIOH[LRQ�YRQ�EHL������&�XQG�EHL������&JHWHPSHUWHQ�=U�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�=U�.RQ]HQWUDWLRQ
:LH� EHL� DQGHUHQ� 'RWLHUXQJVHOHPHQWHQ� ZLUG� O5 DXFK� GXUFK� GLH� 'RWLHUXQJ� PLW� =U� ]XQLHGULJHUHQ� :HOOHQOlQJHQ� KLQ� YHUVFKREHQ�� 'LHV� EHZLUNW� HLQH� JHULQJHUH� $XVQXW]XQJ� GHV6RQQHQVSHNWUXPV��'HU�(IIHNW�LVW�MHGRFK�GHXWOLFK�NOHLQHU�DOV�EHL�DQGHUHQ�'RWLHUXQJVHOHPHQWHQXQG�LVW�YRU�DOOHP�GXUFK�GLH�6WDELOLVLHUXQJ�GHU�$QDWDV�0RGLILNDWLRQ�EHGLQJW�
'LH�$]LGLWlW�GHU�EHL������&�JHWHPSHUWHQ�.DWDO\VDWRUHQ�KDW�HLQ�0D[LPXP�EHL�������=U�

$EELOGXQJ����������*HZLFKWVEH]RJHQH��%* LQ�PPRO�J��XQG�IOlFKHQEH]RJHQH��%) LQ�PPRO�P���0HQJH�GHU�YRQEHL� ���� �&� JHWHPSHUWHQ� =U�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� DGVRUELHUWHQ� 0HQJH� Q�%XW\ODPLQ� LQ$EKlQJLJNHLW�YRQ�GHU�=U�.RQ]HQWUDWLRQ
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����� =U�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ��
'LH�)lKLJNHLW�]XU�$GVRUSWLRQ�YRQ�Q�%XW\ODPLQ�VWHLJW�PLW�VWHLJHQGHU�=U�.RQ]HQWUDWLRQ�VWDUN�DQXQG�VFKZDQNW�EHL�ZHLWHU�VWHLJHQGHU�=U�.RQ]HQWUDWLRQ��%H]LHKW�PDQ�GLH�VSH]LILVFKH�2EHUIOlFKH6%(7 PLW� HLQ�� VR� VWHLJW� GLH� $GVRUSWLRQ� ELV� ���� �� =U� DQ�� XP� EHL� ZHLWHU� VWHLJHQGHU� =U�.RQ]HQWUDWLRQ�GUDVWLVFK�]X�VLQNHQ��'HU�$QVWLHJ�GHU�$]LGLWlW�ELV�]X�HLQHU�=U�.RQ]HQWUDWLRQ�YRQ���� �� EHVWlWLJW� GLH� YRQ� <X HW� DO�� EHULFKWHWHQ� (UJHEQLVVH� >��@�� %LV� ������ �� =U� ZXUGH� HLQVLQNHQGHV� =HWD�3RWHQWLDO� EHREDFKWHW� �VLHKH� 6�� ����� ZDV� HLQHU� VWHLJHQGHQ� %DVHQPHQJHHQWVSULFKW��%HL�ZHLWHU�VWHLJHQGHU�=U�.RQ]HQWUDWLRQ�VWHLJW�GDV�=HWD�3RWHQWLDO�ZLHGHU�DQ�'LH�K|FKVWH�$]LGLWlW� GHU�2EHUIOlFKH�ZLUG� LP�%HUHLFK� GHU�PD[LPDOHQ�/|VOLFKNHLW� YRQ�=U� LQ7L2� HUUHLFKW�� :HLWHUH� (UK|KXQJ� GHU� =U�.RQ]HQWUDWLRQ� UHGX]LHUW� GLH� $]LGLWlW� GXUFK$XVVFKHLGXQJ�YRQ�=U2� VWDUN��=U2� LVW�PLW�HLQHP�LVRHOHNWULVFKHQ�3XQNW�YRQ����������ZHQLJHUD]LGH�DOV�7L2� PLW�����>��@�XQG�NDQQ�ZHQLJHU�DOV�=HQWUXP�EHYRU]XJWHU�$GVRUSWLRQ�GLHQHQ��XPGLH�DE]XEDXHQGHQ�6FKDGVWRIIH�LQ�GHU�1lKH�GHU�NDWDO\WLVFK�DNWLYHQ�7LWDQGLR[LG�2EHUIOlFKH�]XNRQ]HQWULHUHQ�
'LH� NDWDO\WLVFKH� :LUNVDPNHLW�� DXVJHGU�FNW� GXUFK� GLH� IRUPDOH� 4XDQWHQHIIL]LHQ]� )4(� ZLUGGXUFK�GLH�'RWLHUXQJ�PLW�=U�� GHXWOLFK�JHVHQNW�

$EELOGXQJ� ��������� )RUPDOH� 4XDQWHQHIIL]LHQ]� )4(� YRQ� =U�GRWLHUWHQ� � XQG� EHL� ��� �&� JHWHPSHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�=U�.RQ]HQWUDWLRQ
'LH�)4(�QLPPW�PLW�VWHLJHQGHU�=U�.RQ]HQWUDWLRQ�NRQWLQXLHUOLFK�DE��%HL�HLQHU�'RWLHUXQJ�PLW� ��=U�OLHJW�)4(�KDOE�VR�KRFK�ZLH�EHL�XQGRWLHUWHQ�.DWDO\VDWRUHQ��'HU�PLW�������=U�GRWLHUWH.DWDO\VDWRU� KDW� HLQH� VHKU� JHULQJH� )4(�� GLH� QLFKW� LQ� GLH� 5HLKH� GHU� DQGHUHQ� =U�GRWLHUWHQ.DWDO\VDWRUHQ� SDVVW�� 'LH� GXUFK� =U�'RWLHUXQJ� UHGX]LHUWH� NDWDO\WLVFKH� $NWLYLWlW� VWHKW� LP
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����� =U�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
*HJHQVDW]� ]X� GHU� EHLP�$EEDX� YRQ�$FHWRQ� DXV� /XIW� JHIXQGHQHQ� JHVWHLJHUWHQ�$NWLYLWlW� XQGNDQQ� P|JOLFKHUZHLVH� GXUFK� HLQHQ� DQGHUHQ� $EEDXPHFKDQLVPXV� LQ� /XIW� XQG� LQ� /|VXQJHQHUNOlUW� ZHUGHQ�� (LQH� (UNOlUXQJ� DQKDQG� HLQHV� RGHU� PHKUHUHU� 3DUDPHWHU� ZLH� GHV� RSWLVFKHQ9HUKDOWHQV�RGHU�GHU�$EVRUSWLRQVIlKLJNHLW�LVW�QLFKW�P|JOLFK��GD�GLHVH�3DUDPHWHU�LP�9HUJOHLFK]X�DQGHUHQ�'RWLHUXQJVHOHPHQWHQ�UHODWLY�KRKH�$NWLYLWlWHQ�HUZDUWHQ�ODVVHQ�'LH�)4(�YRQ�=U�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LVW�LP�9HUJOHLFK�]X�PLW�$O��*D�RGHU,Q�GRWLHUWHQ�.DWDO\VDWRUHQ�UHODWLY�JHULQJ�



����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
����� 9DQDGLXP�GRWLHUWH�.DWDO\VDWRUHQ
.RPELQLHUWH�9DQDGLXP�7LWDQ�R[LG�.DWDO\VDWRUHQ�VSLHOHQ�HLQH�ZLFKWLJH�5ROOH� I�U� HLQH� JUR�H$Q]DKO� YRQ� 2[LGDWLRQVUHDNWLRQHQ� LQ� GHU� RUJDQLVFKHQ� &KHPLH� VRZLH� I�U� GLH� NDWDO\WLVFKH=HUVHW]XQJ� YRQ� 6WLFNR[LGHQ� >����� ���@�� 'DKHU� LVW� GDV� 9HUKDOWHQ� YRQ� 9DQDGLXP� LQ� GLHVHQ.DWDO\VDWRUHQ� UHFKW� JXW� XQWHUVXFKW�� 7LWDQGLR[LG� GLHQW� LQ� GLHVHQ�.DWDO\VDWRUHQ� YRU� DOOHP� DOV7UlJHUPDWHULDO� I�U� GDV� NDWDO\WLVFK� DNWLYH� 9�2��� (V� KDW� MHGRFK� DXFK� HLQH� GLH� 6WUXNWXU� GHV9DQDGLXPR[LGV� EHHLQIOXVVHQGH� :LUNXQJ�� %HVRQGHUV� LQWHUHVVDQW� LVW� GDEHL� GDV� VRJHQDQQWH³VXUIDFH� VSUHDGLQJ¦�� GLH� 7HQGHQ]� GHV�9DQDGLXPR[LGV�� VLFK� XQWHU� R[LGLHUHQGHU� $WPRVSKlUHEHL� HUK|KWHQ� 7HPSHUDWXUHQ� DOV� DPRUSKHV� 9DQDGLXPR[LG� DXI� $QDWDV�2EHUIOlFKHQ� ]X� OHJHQ�bKQOLFK� GHP�%HQHW]HQ� HLQHU� 2EHUIOlFKH�PLW� HLQHU� )O�VVLJNHLW� PLW� JHULQJHU� (LJHQVSDQQXQJZLUG� DE� XQJHIlKU� ���� *HZLFKWV��� 9�2� SUR� P� 7LWDQGLR[LG� HLQH� JHVFKORVVHQH� 0RQRODJHDXIJHEDXW��'LHVH�0RQRODJH�EHVWHKW�DXV�/DPHOOHQ�GHU�9�2��6WUXNWXU��EHL�GHQHQ�������(EHQHQPLW� WHUPLQDOHQ�� GRSSHOW� JHEXQGHQHQ� XQG� QDFK� DX�HQ� JHULFKWHWHQ� 6DXHUVWRII�$WRPHQYRUOLHJHQ�� 'LHVH� 6DXHUVWRII�$WRPH� VLQG� OHLFKWHU� ]X� UHGX]LHUHQ� DOV� GLH� LQ� JURENULVWDOOLQHP9�2���DX�HUGHP�N|QQHQ�ELV�]X�����GHU�JHVDPWHQ�2EHUIOlFKH� VWDWW� GHU�QRUPDOHQ� UXQG����YRQ� GLHVHU� 6FKLFKW� PLW� GHQ� QDFK� DX�HQ� JHULFKWHWHQ� 6DXHUVWRII�$WRPHQ� GHU� ������(EHQHEHVHW]W� VHLQ� >��@�� 'DKHU� LVW� GLH� NDWDO\WLVFKH� $NWLYLWlW� GHXWOLFK� K|KHU� DOV� EHL� HOHPHQWDUHP9�2��� (LQH� VFKHPDWLVFKH� 'DUVWHOOXQJ� HLQHU� PRQRPROHNXODUHQ� 6FKLFKW� DXV� 9�2� DXI� HLQHP7L2��7UlJHUPDWHULDO�LVW�LQ�$EELOGXQJ���������JHJHEHQ�

$EELOGXQJ����������6FKHPDWLVFKH�'DUVWHOOXQJ�HLQHU�PRQRPROHNXODUHQ�6FKLFKW�GHU�������(EHQH�DXV�9�2� PLWWHUPLQDOHQ�9 2�*UXSSHQ�DXI�HLQHP�7L2��7UlJHUPDWHULDO��³VXUIDFH�VSUHDGLQJ¦�
$XIJUXQG� GHV� JUR�HQ� 8QWHUVFKLHGHV� LQ� GHU� IUHLHQ� 2EHUIOlFKHQHQHUJLH� ]ZLVFKHQ� 9�2� PLW������P-�P� XQG�7L2� PLW���������P-�P� >���@�ZLUG�GLH�JHVDPWH�IUHLH�2EHUIOlFKHQHQHUJLHGHV� 6\VWHPV� GXUFK� GLH� %HGHFNXQJ� GHU� 7L2��2EHUIOlFKH� PLW� 9�2� YHUPLQGHUW� >��@�� 8QWHU

7L2��7UlJHUPDWHULDO



����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
UHGX]LHUHQGHQ�%HGLQJXQJHQ�HQWVWHKW�DXV�9�2� GDV�9�,9��R[LG�92���ZHOFKHV�LQ�5XWLO�6WUXNWXUNULVWDOOLVLHUW�XQG�HLQH�GHP�7L2� YHUJOHLFKEDUH�IUHLH�2EHUIOlFKHQHQHUJLH�KDW��'DKHU�WULWW�GLHVHVSRQWDQH� %HGHFNXQJ� XQWHU� UHGX]LHUHQGHQ� %HGLQJXQJHQ� QLFKW� DXI�� (LQH� VFKHPDWLVFKH'DUVWHOOXQJ� GHU� VLFK� DXV� YHUVFKLHGHQHQ� *UHQ]IOlFKHQHQHUJLHQ� HUJHEHQGHQ� $UWHQ� GHU%HGHFNXQJ�YRQ�)HVWN|USHUQ�LVW�LQ�$EELOGXQJ���������DQJHJHEHQ�

$EELOGXQJ� ��������� 6FKHPDWLVFKH� 'DUVWHOOXQJ� GHU� *UHQ]IOlFKHQHQHUJLHQ� XQG� GHU� VLFK� GDUDXV� HUJHEHQGHQ%HGHFNXQJVIRUPHQ�NULVWDOOLQHU�3DUWLNHO�DXI�)HVWN|USHUREHUIOlFKHQ��QDFK�>���@
'DEHL�JHOWHQ�IROJHQGH�%H]HLFKQXQJHQ�J7U9  �*UHQ]IOlFKHQHQHUJLH�]ZLVFKHQ�7UlJHUPDWHULDO�XQG�3DUWLNHOJ7U/  �*UHQ]IOlFKHQHQHUJLH�]ZLVFKHQ�7UlJHUPDWHULDO�XQG�$WPRVSKlUHJ9/  �*UHQ]IOlFKHQHQHUJLH�]ZLVFKHQ�3DUWLNHO�XQG�$WPRVSKlUHT  �:LQNHO�]ZLVFKHQ�7UlJHUPDWHULDO�XQG�2EHUIOlFKH$XIJUXQG� GHU� VHKU� JHULQJHQ� *UHQ]IOlFKHQHQHUJLH� YRQ� 9DQDGLXP� ]X� /XIW� XQG� GHU� JUR�HQ*UHQ]IOlFKHQHQHUJLH�YRQ�7LWDQGLR[LG�]X�/XIW�LVW�GLH�%LOGXQJ�HLQHU�PRQRPROHNXODUHQ�6FKLFKWWKHUPRG\QDPLVFK�EHJ�QVWLJW��(LQH�JHQDXH�%HUHFKQXQJ�LVW�MHGRFK�SUREOHPDWLVFK��GD�J7U9 QLFKWEHNDQQW�LVW�XQG�J9/ LQ�PRQRPROHNXODUHU�6FKLFKW�YRP�:HUW�I�U�UHLQH�6WRIIH�DEZHLFKW�(LQH� DQGHUH� (UNOlUXQJ� I�U� GLHVHV� 9HUKDOWHQ� EHVWHKW� LQ� GHU� %LOGXQJ� HLQHU� QHXHQ�]ZHLGLPHQVLRQDOHQ�3KDVH�PLW�EHVRQGHUHQ�WKHUPRG\QDPLVFKHQ�(LJHQVFKDIWHQ��]�%��EH]�JOLFKGHU�2EHUIOlFKHQGLIIXVLRQ�'HU� 0HFKDQLVPXV� I�U� GDV� ³VXUIDFH� VSUHDGLQJ¦� XQG� GLH� %HGLQJXQJHQ�� XQWHU� GHQHQ� GDV3KlQRPHQ� DXIWULWW�� VLQG� QLFKW� JHQDX� EHNDQQW�� :lKUHQG� PDQFKH� 8QWHUVXFKXQJHQ� QLFKW]ZLVFKHQ�$QDWDV�XQG�5XWLO�XQWHUVFKHLGHQ� >���@�� VWHOOHQ�DQGHUH� JOHLFKHV�9HUKDOWHQ� I�U� EHLGH0RGLILNDWLRQHQ� IHVW�� 7HLOZHLVH� ZLUG� YRQ� HLQHU� YROOVWlQGLJHQ� %HGHFNXQJ� DOOHU� )OlFKHQ� YRQ

J9/FRVT �J7U/�J7U9�

J7U/ J9/ J7U9T

J7U9!�J7U/�J9/� J7U/!�J7U9�J9/�



����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
$QDWDV�� 5XWLO�� $O�2� XQG� DQGHUHQ� 2[LGHQ� EHULFKWHW� >��@�� WHLOZHLVH� YRQ� HLQHU� EHYRU]XJWHQ%HGHFNXQJ� YRQ� $QDWDV�� 0DQFKH� $XWRUHQ� EHULFKWHQ� �EHU� HLQH� %HYRU]XJXQJ� EHVWLPPWHU$QDWDV�)OlFKHQ�RKQH�HLQH�%HGHFNXQJ�YRQ�5XWLO�RGHU�YRQ�DQGHUHQ�2[LGHQ�>���@�'LH�7HPSHUDWXU��EHL�GHU�HLQH�9���6FKLFKW�DXI�7L2� ]X�9�� UHGX]LHUW�ZLUG�� OLHJW�QLHGULJHU�DOVI�U� JURENULVWDOOLQHV� 9�2� >���@�� 'XUFK� GLH� %LOGXQJ� YRQ� 9�� VLQNW� GLH8PZDQGOXQJVWHPSHUDWXU� YRQ� $QDWDV� ]X� 5XWLO� >���@�� %HLGH� 3UR]HVVH� ZHUGHQ� DOV� VLFKJHJHQVHLWLJ�NDWDO\VLHUHQG�DQJHVHKHQ�>��@�9DQDGLXP� ZLUNW� DOV� S�'RWLHUXQJ� XQG� NDQQ� P|JOLFKHUZHLVH� /HLWXQJVEDQG�(OHNWURQHQORNDOLVLHUHQ�� $OV� 'RWLHUXQJ� LQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LVW� 9DQDGLXPR[LG� GHWDLOOLHUWXQWHUVXFKW��'LH�9�.RQ]HQWUDWLRQ�YRQ�����ODJ�GDEHL�XQWHU�GHU�]XU�$XVELOGXQJ�GHU�0RQRODJHQ|WLJHQ�0HQJH��$XIJUXQG�GHV�(IIHNWV�GHV�³VXUIDFH�VSUHDGLQJ¦�XQG�GHV�OHLFKWHQ�:HFKVHOV�GHU2[LGDWLRQVVWXIH�YRQ��9�QDFK��,9�NDQQ�GLH�'RWLHUXQJ�LQ�PHKUHUHQ�YHUVFKLHGHQHQ�=XVWlQGHQYRUOLHJHQ��ZHOFKH�DOOH�DOV�GLH�SKRWRNDWDO\WLVFKH�$NWLYLWlW�YHUULQJHUQG�EHVFKULHEHQ�ZHUGHQ�8QWHUKDOE� YRQ� ���� �&� OLHJW� 9� DOV!92���� EHL� 7HPSHUDWXUHQ� ]ZLVFKHQ��� �&�XQG���� �&�DOV�9�2��,QVHOQ� DXIGHU� 2EHUIOlFKH� GHV� 7L2� XQG� EHLK|KHUHQ� 7HPSHUDWXUHQ� DOV� /|VXQJ� YRQ9�� LQ�7L2� YRU�>��@�'LH� 'RWLHUXQJ� PLW� 9� ELHWHW� MH� QDFK=XVWDQG� GHU� 'RWLHUXQJ� YHUVFKLHGHQH:HJH� ]XU� 5HNRPELQDWLRQ� GHU� EHL%HVWUDKOXQJ�JHELOGHWHQ�(OHNWURQHQ�/RFK�3DDUH�
$EELOGXQJ� ��������� =XVWlQGH� GHU� 9�'RWLHUXQJ� EHL� GRWLHUWHQ� 9�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� XQG5HNRPELQDWLRQVP|JOLFKNHLWHQ�I�U�K�9%�H�/%�3DDUH�>��@
'LH� EHL� QLHGULJHQ� 7HPSHUWHPSHUDWXUHQ� YRUOLHJHQGHQ� !92���*UXSSHQ� DXI� GHU� 2EHUIOlFKHZLUNHQ� DOV� =HQWUHQ� ]XP� (OHNWURQHQHLQIDQJ�� GLH� 9�2��,QVHOQ� ]XP� (LQIDQJ� YRQ'HIHNWHOHNWURQHQ��'LH�EHL�KRKHQ�7HPSHUWHPSHUDWXUHQ�YRUOLHJHQGHQ�9���,RQHQ�LP�7LWDQGLR[LG]LHKHQ� /DGXQJVWUlJHU� YRQ� GHU� 2EHUIOlFKH� DE� XQG� YHUULQJHUQ� GDGXUFK� GLH� SKRWRNDWDO\WLVFKH$NWLYLWlW�'LH� WURW]� GHU� JUR�HQ� 2EHUIOlFKHQHQHUJLH� YRQ� 7L2� UHODWLY� JUR�H� NLQHWLVFKH� 6WDELOLWlW� GHU2EHUIOlFKH�OLHJW�DQ�GHU�NLQHWLVFK�JHKHPPWHQ�2EHUIOlFKHQGLIIXVLRQ��'XUFK�GLH�'RWLHUXQJ�YRQ



����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
7LWDQGLR[LG�PLW�9DQDGLXP�ZLUG�EHL�HUK|KWHQ�7HPSHUWHPSHUDWXUHQ�GLH�VSH]LILVFKH�2EHUIOlFKH6%(7 VWDUN� UHGX]LHUW�� 'LHV� ZLUG� GXUFK� GLH� 7HQGHQ]� GHV� DPRUSKHQ� 9DQDGLXP�2[LGV� ]XU%LOGXQJ�YRQ�NULVWDOOLQHP�9�2� EHJU�QGHW�>���@��'LH�2EHUIOlFKHQGLIIXVLRQ�YRQ�7L���,RQHQ�LQGHU�]ZHLGLPHQVLRQDOHQ�9DQDGLXP�7LWDQ�R[LG�3KDVH�LVW�YHUPXWOLFK�NLQHWLVFK�VHKU�YLHO�ZHQLJHUJHKHPPW�DOV�LQ�UHLQHP�RGHU�PLW�YHUVFKLHGHQHQ�DQGHUHQ�(OHPHQWHQ�GRWLHUWHP�7LWDQGLR[LG�'DV� 9HUKDOWHQ� YRQ� 9DQDGLXP�GRWLHUWHP� 7LWDQGLR[LG� LVW� YRU� DOOHP� GXUFK� GDV� ³VXUIDFHVSUHDGLQJ¦� XQG� GHQ� OHLFKWHQ� 9DOHQ]ZHFKVHO� GHV� 9DQDGLXPV� VHKU� NRPSOL]LHUW�� 'LH� LQ� GHU/LWHUDWXU� DQJHI�KUWHQ� %HJU�QGXQJHQ� I�U� GLH� GXUFK� 9�'RWLHUXQJ� YHUULQJHUWH� VSH]LILVFKH2EHUIOlFKH� XQG� GLH� GLH� NDWDO\WLVFKH� $NWLYLWlW� KHUDEVHW]HQGH� :LUNXQJ� VLQG� OHGLJOLFK� HUVWH9HUVXFKH�� GLH� H[SHULPHQWHOOHQ� %HIXQGH� ]X� EHJU�QGHQ�� *HQDXH� 8QWHUVXFKXQJHQ� I�U� GDV9HUKDOWHQ� GHU� /DGXQJVWUlJHU�� ]�%�� GXUFK� 0HVVXQJ� GHU� /HEHQVGDXHU� GXUFK0LNURZHOOHQVSHNWURVNRSLH�VWHKHQ�ELVODQJ�DXV�'LH�/|VOLFKNHLW�YRQ�9DQDGLXPR[LG�LQ�7LWDQGLR[LG�LVW�VWDUN�DEKlQJLJ�YRQ�GHU�7HPSHUDWXU�XQGGDPLW� YRQ� GHU� 2[LGDWLRQVVWXIH� GHV� 9DQDGLXPV�� 'HU� ,RQHQUDGLXV� YRQ� RNWDHGULVFKNRRUGLQLHUWHP�9�� EHWUlJW����SP�>���@��ZDV�]XVDPPHQ�PLW�GHU�QLFKW�GHP�7L���,RQHQWHLOJLWWHUHQWVSUHFKHQGHQ� ,RQHQODGXQJ� HLQH�JHULQJH�/|VOLFKNHLW�EHGLQJW��'HU� ,RQHQUDGLXV�YRQ�9�� PLW���SP�>���@�HQWVSULFKW�GHP�GHV�7L�� YRQ����SP�GHXWOLFK�EHVVHU��'LH�OHLFKWH�5HGX]LHUEDUNHLWYRQ�9�� ]X�9�� EHVRQGHUV�EHL�HUK|KWHQ�7HPSHUDWXUHQ�REHUKDOE�YRQ����� �&�HUP|JOLFKW� HLQH/|VOLFKNHLW�YRQ�9�� LQ�5XWLO�YRQ�UXQG�����>��@��GLH�/|VOLFKNHLW�GHV�EHL�XQWHUKDOE�YRQ������&YRUOLHJHQGHQ�9�� LQ�$QDWDV�LVW�PLW�UXQG��������GHXWOLFK�JHULQJHU�>��@��92� NULVWDOOLVLHUW�LQ�GHU5XWLO�6WUXNWXU��GHU�=HOOSDUDPHWHU�D�LVW�DQQlKHUQG�JOHLFK��F�OLHJW�UXQG�����NOHLQHU�DOV�EHL�5XWLO�'LH� 'RWLHUXQJ� PLW� 9DQDGLXP� VWDELOLVLHUW� GLH� 5XWLO�0RGLILNDWLRQ� JHJHQ�EHU� GHU� $QDWDV�0RGLILNDWLRQ�>���@�GXUFK�GLH�JHJHQVHLWLJH�5HGX]LHUXQJ�GHU�8PZDQGOXQJVWHPSHUDWXU�XQG�GHU5HGXNWLRQVWHPSHUDWXU� YRQ� 9�2��� $X�HUGHP� VWDELOLVLHUW� GLH� /|VXQJ� YRQ� 9�� LQ� 5XWLO� GLHVH3KDVH��'HU�VWDELOLVLHUHQGH�(IIHNW�ZLUG�MHGRFK�KDXSWVlFKOLFK�EHL�KRKHQ�9�.RQ]HQWUDWLRQHQ�YRQELV�]X������EHREDFKWHW��'LH�*U|�H�GHU�.ULVWDOOLWH�ZLUG�GXUFK�GLH�9�'RWLHUXQJ�HUK|KW�'LH�PLW�9DQDGLXPR[LG�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�KDEHQ�HLQH�PLW�VWHLJHQGHU�9�.RQ]HQWUDWLRQ�GXQNOHU�ZHUGHQGH�JUDXH�(LJHQIDUEH��'LHVH�JUDXH�)DUEH�WULWW�EHL�PLW�I�QI��RGHUVHFKVIDFK�JHODGHQHQ�.DWLRQHQ�GRWLHUWHP�7LWDQGLR[LG�DXI�XQG�ZLUG�DXI�GLH�%LOGXQJ�YRQ�7L���,RQHQ�XQG� LKUH�JUDX�EODXH�)DUEH�]XU�FNJHI�KUW� >���@��'XUFK�GHQ�(LQEDX�YRQ�9���,RQHQ� DXI7L���3OlW]H� LP�.DWLRQHQWHLOJLWWHU�NRPPW�HV�]X�HLQHP�/DGXQJVDXVJOHLFK�GXUFK�GLH�5HGXNWLRQYRQ�7L�� ]X�7L�� XQG�]XU�%LOGXQJ�YRQ�/HHUVWHOOHQ�LP�.DWLRQHQWHLOJLWWHU��'XUFK�GLH�)DUEH�ZLUGGLH�0HVVXQJ�GHU�GLIIXVHQ�5HIOH[LRQ�XQG�GHU�2EHUIOlFKHQD]LGLWlW�HUVFKZHUW�
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(UJHEQLVVH�GHU�8QWHUVXFKXQJHQ�DQ�9�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�VLQG�LQ7DEHOOH�������� DXIJHI�KUW�
7DEHOOH����������3DUDPHWHU�YRQ�9�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ9�$QWHLO
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��� ��� ����$ ������ ����� ������ ���� ����� ��� � ��������� ��� ���$��5 ������������ ���������� ����� ���� ����� ��� � ���� ��� ���$���5 ������������ ���������� ����� ���� ����� ��� ����� �� ��� ����$ ������ ����� ������ ���� ����� ��� � ������� ��� ���$��5 ������������ ���������� ����� ���� ����� ��� � �� ��� ���$���5 ������������ ���������� ����� ���� ����� ��� ���� �� ��� ����$ ������ ����� ������ ���� ����� ��� � ������� ��� ���$ ������ ����� ������ ���� ����� ��� � �� ��� ���$���5 ������������ ���������� ����� ���� ����� ��� ����� �� ��� ����$ ������ ����� ������ ���� ����� ��� � ������� ��� ���$��5 ������������ ���������� ������ ���� ����� ��� � �� ��� ���$���5 ������������ ���������� ����� ���� ����� ��� ����� �
'LH� LQ� GHU� /LWHUDWXU� EHVFKULHEHQH� 6WDELOLVLHUXQJ� GHU�5XWLO�0RGLILNDWLRQ� YRQ�7L2� GXUFK� GLH'RWLHUXQJ� PLW� 9DQDGLXP� NDQQ� QXU� HLQJHVFKUlQNW� EHREDFKWHW� ZHUGHQ� �VLHKH� $EELOGXQJ���������

$EELOGXQJ����������$QDWDV�$QWHLO�YRQ�EHL������&�������&�XQG�EHL������&�JHWHPSHUWHQ�9�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�9�.RQ]HQWUDWLRQ
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����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
:lKUHQG� JHULQJH� 9�.RQ]HQWUDWLRQHQ� GHQ� $QWHLO� GHU� $QDWDV�0RGLILNDWLRQ� JHJHQ�EHUXQGRWLHUWHP�7L2� HUK|KHQ��VWHLJW�EHL�K|KHUHU�'RWLHUXQJVNRQ]HQWUDWLRQ�GHU�5XWLO�$QWHLO�ZLHGHUOHLFKW�DQ��%HL�77 YRQ������&�ODVVHQ�VLFK�OHGLJOLFK�EHL�GHU�K|FKVWHQ�9�.RQ]HQWUDWLRQ�YRQ����6SXUHQ� YRQ� 5XWLO� LQ� GHU� 5|QWJHQSXOYHUEHXJXQJ� ILQGHQ�� %HL� ���� �&� 77 VWHLJW� GHU� $QDWDV�$QWHLO�GXUFK�JHULQJH�9�.RQ]HQWUDWLRQ�]ZDU�YRQ������DXI� �����DQ�� VLQNW� DEHU�EHL�ZHLWHUHU'RWLHUXQJ�DXI������DE�OHLFKW��'HU�$QDWDV�$QWHLO�OLHJW�DXFK�EHL�GHU�K|FKVWHQ�9�.RQ]HQWUDWLRQQRFK� REHUKDOE� GHV� $QWHLOV� GHV� XQGRWLHUWHQ� .DWDO\VDWRUV�� )�U� HLQH� 7HPSHUWHPSHUDWXU� YRQ��� �&� VWHLJW� GHU� $QDWDV�$QWHLO� ELV� ��� �� 9DQDGLXP� DQ�� IlOOW� GDQQ� MHGRFK� VWDUN� DE�� 'HU$QDWDV�$QWHLO� OLHJW� GHXWOLFK� XQWHU� GHP�$QDWDV�$QWHLO� GHU� DQGHUHQ� � GRWLHUWHQ�.DWDO\VDWRUHQ�DEHU� EHL� DOOHQ�9�.RQ]HQWUDWLRQHQ� REHUKDOE� GHV� EHL� GHU� MHZHLOLJHQ� 7HPSHUDWXU� JHWHPSHUWHQXQGRWLHUWHQ�.DWDO\VDWRUHQ�'LH� 6WDELOLVLHUXQJ� GHU� 5XWLO�0RGLILNDWLRQ� GXUFK� GLH� 'RWLHUXQJ� PLW� 9DQDGLXPR[LG� LVWYHUPXWOLFK�GDGXUFK�EHGLQJW��GDVV�9DQDGLXP�,9��R[LG� LQ�GHU�5XWLO�6WUXNWXU�NULVWDOOLVLHUW��'LH=HOOSDUDPHWHU�YRQ�92� VLQG�QXU�ZHQLJ�NOHLQHU�DOV�GLH�YRQ�7L2� �VLHKH�6��������92� HQWVWHKW�ZHQQ�EHL�KRKHQ�7HPSHUDWXUHQ�6DXHUVWRII�DEJHJHEHQ�XQG�9DQDGLXP�9��R[LG�UHGX]LHUW�ZLUG�'LH� LQ� GHU� /LWHUDWXU� YLHOIDFK� EHVFKULHEHQH� 6WDELOLVLHUXQJ� GHU� 5XWLO�0RGLILNDWLRQ� GXUFK� GLH'RWLHUXQJ� PLW� 9DQDGLXP� EHVRQGHUV� EHL� KRKHQ� 7HPSHUDWXUHQ� NDQQ� EHL� KRKHQ� 9�.RQ]HQWUDWLRQHQ�DXFK�KLHU�EHREDFKWHW�ZHUGHQ��'LHV�OlVVW�VLFK�GXUFK�GLH�EHL�UHODWLY�QLHGULJHQ7HPSHUDWXUHQ� DXIWUHWHQGH� 5HGXNWLRQ� YRQ� 9�� ]X� 9�� PLW� GHU� GDPLW� YHUEXQGHQHQ� HUK|KWHQ/|VOLFKNHLW�YRQ�9�� LQ�GHU�5XWLO�6WUXNWXU�HUNOlUHQ��'LH�GDGXUFK�EHGLQJWH�EHYRU]XJWH�%LOGXQJGHU� 5XWLO�0RGLILNDWLRQ� ZLUG� MHGRFK� YRQ� GHU� EHL� DOOHQ� 'RWLHUXQJVHOHPHQWHQ� EHREDFKWHWHQ6WDELOLVLHUXQJ�GHU�$QDWDV�0RGLILNDWLRQ��EHUODJHUW�
'LH� DOV� ³VXUIDFH� VSUHDGLQJ¦� EH]HLFKQHWH� VSRQWDQH� %HGHFNXQJ� GHV� 7LWDQGLR[LGV� GXUFK� HLQH0RQRODJH�DXV�DPRUSKHP�9DQDGLXP�9��R[LG�ZLUG�KDXSWVlFKOLFK��EHU�5DPDQ�6SHNWURVNRSLHEHREDFKWHW� >���@�� 'LH� =XRUGQXQJ� GHU� EHREDFKWHWHQ� %DQGHQ� ]X� 9DQDGLXPR[LG�6SH]LHV� LVWQLFKW�HLQKHLWOLFK��'LHV�LVW�YRU�DOOHP�GXUFK�GLH�JUR�H�9LHOIDOW�GHU�P|JOLFKHQ�9DQDGLXP�6SH]LHVDXI� GHU� 2EHUIOlFKH� EHGLQJW�� 1HEHQ� LVROLHUWHQ� 92��7HWUDHGHUQ� VLQG� HLQIDFK�� ]ZHLIDFK� XQGGUHLIDFK��G�K��JHVFKORVVHQH�0RQRODJH��YHUNQ�SIWH�7HWUDHGHU�P|JOLFK��$XFK�YRQ�RNWDHGULVFKNRRUGLQLHUWHP� 9DQDGLXP� ZLUG� EHULFKWHW� >���@�� 'LHVH� 6SH]LHV� N|QQHQ� VRZRKO� LQ� HLQHUK\GUDWLVLHUWHQ�DOV� DXFK� LQ�HLQHU�ZDVVHUIUHLHQ�)RUP�YRUOLHJHQ� >���@��(LQH�JHQDXH�=XRUGQXQJYRQ�EHVWLPPWHQ�9�6SH]LHV�LVW�QLFKW�DOOHLQ�GXUFK�5DPDQ�6SHNWUHQ�P|JOLFK�>���@�%DQGHQ� GHV� NULVWDOOLQHQ� 9�2� OLHJHQ� EHL� ���� FP���� ���� FP�� XQG� ��� FP�� >���@�� GLH� GHUDPRUSKHQ�0RQRODJH�EHL����������FP�� >���@��EHL�����XQG�����FP�� >���@�RGHU�EHL������FP��



����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
>��@�� (LQ]HOQH�9DQDGLXPR[LG�*UXSSHQ� DXI� GHU�2EHUIOlFKH� ]HLJHQ� HLQH� %DQGH� EHL� ���� FP��>���@�RGHU������FP�� >���@�
'LH�YRQ�9�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�DXIJHQRPPHQHQ�5DPDQ�6SHNWUHQ�]HLJHQ]ZLVFKHQ����XQG�����FP�� OHGLJOLFK�%DQGHQ�GHU�$QDWDV�3KDVH�,Q� GHP� ]XU� ,GHQWLIL]LHUXQJ� GHU� NULVWDOOLQHQ� RGHU� DPRUSKHQ� 9DQDGLXP�6SH]LHV� JHHLJQHWHQ%HUHLFK�YRQ����������FP�� VLQG�EHL�GHQ�PLW���������9�GRWLHUWHQ�.DWDO\VDWRUHQ�VFKZDFKH�XQGVHKU�EUHLWH�%DQGHQ�]X�HUNHQQHQ��'LH�JUR�H�%UHLWH�GHU�%DQGHQ�GHU�5DPDQ�6SHNWUHQ�OlVVW�VLFKP|JOLFKHUZHLVH� GXUFK� HLQHQ� KRKHQ� 5XWLO�$QWHLO� DQ� GHU� 2EHUIOlFKH� HUNOlUHQ�� 'LH� ,5�/LQLHQYRQ�9�2��0RQRODJHQ�DXI�5XWLO�ZHUGHQ�DOV�VHKU�YLHO�GLIIXVHU�XQG�ZHQLJHU�LQWHQVLWlWVVWDUN�DOVGLH� DXI�$QDWDV� EHVFKULHEHQ� >���@��'XUFK� GHQ� GLH�5XWLO�0RGLILNDWLRQ� VWDELOLVLHUHQGHQ�(IIHNWYRQ� EHYRU]XJW� DXI� GHU�.ULVWDOOLWREHUIOlFKH� ORNDOLVLHUWHP�9���9�� LVW� GHU�5XWLO�$QWHLO� DQ� GHU2EHUIOlFKH�HUK|KW�

$EELOGXQJ� ��������� 5DPDQ�6SHNWUHQ� YRQ� 9�GRWLHUWHQ� XQG� EHL� ���� �&� JHWHPSHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�PLW�YHUVFKLHGHQHQ�9�.RQ]HQWUDWLRQHQ��GLH�5lQGHU�GHU�EUHLWHQ�%DQGHQ�ZHUGHQ�GXUFK�GLHGXUFKJH]RJHQHQ�/LQLHQ�DQJHJHEHQ��GLH�JHVWULFKHOWH�/LQLH�JLEW�HLQH�%DQGH�GHU�$QDWDV�0RGLILNDWLRQ�DQ�
'LH�5DPDQ�6SHNWUHQ�GHU�EHL������&�JHWHPSHUWHQ�.DWDO\VDWRUHQ�]HLJHQ�EHL�����FP��GLH�%DQGHGHV�HUVWHQ�2EHUWRQV�GHU�$QDWDV�%DQGH�YRQ�����FP����'LH�5DPDQ�6SHNWUHQ�GHU�PLW�������XQG����9� GRWLHUWHQ�.DWDO\VDWRUHQ� ]HLJHQ� NHLQH�ZHLWHUH� %DQGH�� 'DV� 6SHNWUXP� GHV�PLW� ����9GRWLHUWHQ�.DWDO\VDWRUV�]HLJW�VHKU�VFKZDFK�HLQH�%DQGH�]ZLVFKHQ�����XQG������FP�� XQG�HLQH]ZLVFKHQ� ����� XQG� ����� FP���� ZHOFKH� EHL� GHP� PLW� �� �� 9� GRWLHUWHQ� .DWDO\VDWRU� HWZDV
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UHODWLY
H�,QWH

QVLWlW�
���

��������������



����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
GHXWOLFKHU� ]X� HUNHQQHQ� VLQG�� %HVVHU� ]X� HUNHQQHQ� VLQG� GLHVH� %DQGHQ� EHL� GHQ� EHL� ���� �&JHWHPSHUWHQ�.DWDO\VDWRUHQ�

$EELOGXQJ� ��������� 5DPDQ�6SHNWUHQ� YRQ� 9�GRWLHUWHQ� XQG� EHL� ���� �&� JHWHPSHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�PLW�YHUVFKLHGHQHQ�9�.RQ]HQWUDWLRQHQ��GLH�5lQGHU�GHU�EUHLWHQ�%DQGHQ�ZHUGHQ�GXUFK�GLHGXUFKJH]RJHQHQ�/LQLHQ�DQJHJHEHQ��GLH�JHVWULFKHOWH�/LQLH�JLEW�HLQH�%DQGH�GHU�$QDWDV�0RGLILNDWLRQ�DQ�
,P��5DPDQ�6SHNWUXP�GHU�EHL������&�JHWHPSHUWHQ�9�GRWLHUWHQ�7LWDQGLR[LG�LVW�EHL�����FP�� GLH%DQGH�GHV�HUVWHQ�2EHUWRQV�GHU�$QDWDV�%DQGH�EHL�����FP�� ]X�HUNHQQHQ��'LH�,QWHQVLWlW�GLHVHU%DQGH� QLPPW� PLW� VWHLJHQGHU� 9�.RQ]HQWUDWLRQ� OHLFKW� DE�� YHUPXWOLFK� GD� VLH� GXUFK� GLH� 9�0RQRODJH� DEJHVFKLUPW� ZLUG�� =ZLVFKHQ� ���� XQG� ����� FP�� LVW� HLQH� VHKU� EUHLWH� %DQGH� ]XHUNHQQHQ�� GHUHQ� ,QWHQVLWlW� PLW� VWHLJHQGHU� 9�.RQ]HQWUDWLRQ� GHXWOLFK� ]XQLPPW�� 'LHVH� %DQGHNDQQ� QDFK� /DJH� XQG� )RUP� GHU� LQ� GHU� /LWHUDWXU� >���@� EHVFKULHEHQHQ� DPRUSKHQ� 0RQRODJH]XJHRUGQHW� ZHUGHQ�� =ZLVFKHQ� ����� XQG� ����� FP�� OLHJW� HLQH� ZHLWHUH�� EUHLWH� XQGLQWHQVLWlWVVFKZDFKH�%DQGH��GLH�HEHQIDOOV�EHL�������9�SUDNWLVFK�QLFKW�]X�HUNHQQHQ�LVW�XQG�PLWVWHLJHQGHU� 9�.RQ]HQWUDWLRQ� GHXWOLFK� LQWHQVLWlWVVWlUNHU� ZLUG�� 'LHVH� %DQGH� LVW� NHLQHU� LQ� GHU/LWHUDWXU�EHVFKULHEHQHQ�6SH]LHV�]X]XRUGQHQ�%HL�HLQHU�]XU�$XVELOGXQJ�HLQHU�0RQRODJH�Q|WLJHQ�9�.RQ]HQWUDWLRQ�YRQ�������PRO���SUR�P�LVW� GHU� PD[LPDOH� $QWHLO� GHU� 0RQRODJH� DQ� GHU� 2EHUIOlFKH� JHULQJ�� *HKW� PDQ� YRQ� HLQHUYHUQDFKOlVVLJEDUHQ�/|VOLFKNHLW�YRQ�9�LQ�7L2� XQG�YRQ�HLQHU�%HGHFNXQJ�YRQ���������SUR�P�³LQQHUHU¦�2EHUIOlFKH�DXV��VR�HUJHEHQ�VLFK�IROJHQGH�PD[LPDOH�%HGHFNXQJVJUDGH�
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����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
7DEHOOH����������0D[LPDOH�%HGHFNXQJVJUDGH�YRQ�9�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ9�.RQ]HQWUDWLRQ�>PRO��@ 77 �����& 77 �����&��� ��� ���� ��� ����� ���� ����� ���� ����
'LH� JHULQJHQ� %HGHFNXQJVJUDGH� HUNOlUHQ� GLH� VFKZDFKHQ� %DQGHQ� GHU� 9�6SH]LHV� DXI� GHU2EHUIOlFKH� GHU� PLW� 9� GRWLHUWHQ� .DWDO\VDWRUHQ�� 'LH� WDWVlFKOLFKHQ� %HGHFNXQJVJUDGH� OLHJHQDXIJUXQG�GHU�EHVRQGHUV�EHL������&�JHWHPSHUWHQ�.DWDO\VDWRUHQ�EHUHLWV�PHUNOLFKHQ�/|VOLFKNHLWQLHGULJHU�
'HU� LQ� $EELOGXQJ� �������� GDUJHVWHOOWH� 9HUODXI� GHU� +DOEZHUWVEUHLWHQ� GHU5|QWJHQEHXJXQJVUHIOH[H� YRQ� 9�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� ]HLJW� JHJHQ�EHUGHQ�PLW�DQGHUHQ�(OHPHQWHQ�GRWLHUWHQ�.DWDO\VDWRUHQ�HLQLJH�%HVRQGHUKHLWHQ�

$EELOGXQJ����������+DOEZHUWVEUHLWH�GHV� ������5HIOH[HV�GHU�$QDWDV�3KDVH�XQG�GHV� ������5HIOH[HV�GHU�5XWLO�3KDVH� YRQ� EHL� ���� �&�� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� 9�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ$EKlQJLJNHLW�YRQ�GHU�9�.RQ]HQWUDWLRQ
$XV� GHQ� +DOEZHUWVEUHLWHQ� ODVVHQ� VLFK� GLH� LQ� $EELOGXQJ� �������� GDUJHVWHOOWHQ� PLWWOHUHQ.ULVWDOOGXUFKPHVVHU�/�EHUHFKQHQ�
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����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���

$EELOGXQJ����������'XUFKVFKQLWWOLFKH�.ULVWDOOLWJU|�HQ�/�YRQ�EHL������&�������&�XQG�EHL������&�JHWHPSHUWHQ9�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�9�.RQ]HQWUDWLRQ
:LH� EHL� GHQ� PLW� DQGHUHQ� 'RWLHUXQJVHOHPHQWHQ� GRWLHUWHQ� .DWDO\VDWRUHQ� EHHLQIOXVVW� GLH'RWLHUXQJ�PLW�9�EHL� ���� �&�GLH�.ULVWDOOLQLWlW� QLFKW�� %HL� HUK|KWHQ�7HPSHUWHPSHUDWXUHQ� YRQ�����&�E]Z�������&�ZLUG�GLH�.ULVWDOOLQLWlW�GXUFK�GLH�'RWLHUXQJ�YHUPLQGHUW��,P�8QWHUVFKLHG�]XDQGHUHQ�'RWLHUXQJVHOHPHQWHQ��EHL�GHQHQ�GLH�.ULVWDOOLWH�GHU�5XWLO�3KDVH�VWHWV�JU|�HU�DOV�GLH�GHU$QDWDV�3KDVH� VLQG��NHKUW� VLFK�EHL� KRKHQ�9�.RQ]HQWUDWLRQHQ�GLHVHV�9HUKlOWQLV� XP��$E�HLQHU9�.RQ]HQWUDWLRQ� YRQ� �� �� OLHJW� GLH� .ULVWDOOLWJU|�H� GHU� 5XWLO�3KDVH� XQWHUKDOE� GHU.ULVWDOOLWJU|�H� GHU� $QDWDV�3KDVH�� 'HU� *UXQG� GDI�U� OLHJW� LQ� GHU� GXUFK� ³VXUIDFH� VSUHDGLQJ¦HQWVWDQGHQHQ�6FKLFKW�DXV�9DQDGLXPR[LGHQ�DQ�GHU�2EHUIOlFKH�GHU�7LWDQGLR[LG�3DUWLNHO��'XUFKGLH�EHL�KRKHQ�7HPSHUDWXUHQ�HUOHLFKWHUWH�5HGXNWLRQ�YRQ�9�� ]X�9�� XQG�GLH�GDGXUFK�LQGX]LHUWH8PZDQGOXQJ�GHU�DXV� UHODWLY�JXW�NULVWDOOLQHP�$QDWDV�EHVWHKHQGHQ�3DUWLNHO�]X�5XWLO�EHVWHKHQGLH�3DUWLNHO�YHUPXWOLFK�DXV�HLQHU�G�QQHQ�6FKLFKW�YRQ�LQIROJH�GHU�JHULQJHQ�'LFNH�VHKU�VFKOHFKWNULVWDOOLQHP�5XWLO�PLW�KRKHP�9DQDGLXP�*HKDOW�DXI�NULVWDOOLQHUHP�$QDWDV��'LH�LQ�GHU�/LWHUDWXUHUZlKQWH� HUK|KWH�.ULVWDOOLWJU|�H� YRQ�9�GRWLHUWHP�7L2� NDQQ� QLFKW� EHREDFKWHW�ZHUGHQ��$XVGHU�.ULVWDOOLWJU|�H�/� OlVVW� VLFK�GLH� LQ�$EELOGXQJ� �������� GDUJHVWHOOWH� VSH]LILVFKH�2EHUIOlFKH63' EHUHFKQHQ�
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����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���

$EELOGXQJ� ��������� $XV� 3'�'DWHQ� EHUHFKQHWH� VSH]LILVFKH� 2EHUIOlFKH� 63' YRQ� EHL� ��� �&�� ���� �&� XQG� EHL��� �&�JHWHPSHUWHQ�9�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�9�.RQ]HQWUDWLRQ
'HU�9HUODXI�YRQ�63' HQWVSULFKW�ZHLWJHKHQG�GHP�9HUODXI�YRQ�6%(7 �VLHKH�$EELOGXQJ�����������'D� LQ� GHU� /LWHUDWXU� PHLVWHQV� QXU� GLH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 EHVWLPPW� XQG� GLVNXWLHUWZLUG��HUIROJW�GLH�'LVNXVVLRQ�GHU�VSH]LILVFKHQ�2EHUIOlFKH�KLHU�HEHQIDOOV�DQKDQG�YRQ�6%(7 XQGQLFKW�YRQ�63'�'LH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 YRQ� 9DQDGLXP�9��R[LG�GRWLHUWHQ� 7LWDQGLR[LG� YHUKlOW� VLFKPLW�VWHLJHQGHU�'RWLHUXQJVNRQ]HQWUDWLRQ�DQGHUV�DOV�EHL�DQGHUHQ�'RWLHUXQJVHOHPHQWHQ�

$EELOGXQJ� ���������� 6SH]LILVFKH� 2EHUIOlFKH� 6%(7 YRQ� EHL� ���� �&�� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� 9�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�9�.RQ]HQWUDWLRQ
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����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
'LH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 ZLUG� EHL� VWHLJHQGHU� 'RWLHUXQJVNRQ]HQWUDWLRQ� ]XQlFKVWYHUJU|�HUW��9RQ�HLQHU�9�.RQ]HQWUDWLRQ� YRQ� UXQG� ��PRO���DQ� WULWW� MHGRFK�GHU�EHUHLWV� LQ� GHU/LWHUDWXU� >���@� EHNDQQWH� ³]XVDPPHQ]LHKHQGH¦� � (IIHNW� GHU� 9DQDGLXPGRWLHUXQJ� DXI�� 'LH� 9�.RQ]HQWUDWLRQ�� DE� GHU� GLHVHU� GLH� 2EHUIOlFKH� YHUPLQGHUQGH� (IIHNW� DXIWULWW�� LVWWHPSHUDWXUDEKlQJLJ��:lKUHQG� EHL� HLQHU� 7HPSHUWHPSHUDWXU� YRQ� ���� �&� GDV�0D[LPXP� YRQ6%(7 EHUHLWV�EHL�����HUUHLFKW�ZLUG��OLHJW�HV�EHL������&�77 EHL�����XQG�EHL�77  ������&�VWHLJW6%(7 ELV�����QRFK� OHLFKW�DQ��'LHV�NDQQ�GXUFK�HLQH�EHL�K|KHUHQ�7HPSHUDWXUHQ�JU|�HUH�E]Z�HKHU�HUUHLFKWH�/|VOLFKNHLW�YRQ�9�LQ�7LWDQGLR[LG�EHGLQJW�VHLQ��ZRGXUFK�GLH�2EHUIOlFKHQVFKLFKW�ZHOFKH� I�U� GLH� 9HUULQJHUXQJ� YRQ� 6%(7 YHUDQWZRUWOLFK� JHPDFKW� ZLUG�� LQ� GHU� 7L2��0DWUL[DXIJHO|VW�ZLUG�'DV�9HUKlOWQLV�63'�6%(7 LVW�LQ�$EELOGXQJ����������DQJHJHEHQ�

$EELOGXQJ� ���������� 9HUKlOWQLV� 63'�6%(7 GHU� DXV� 3'�'DWHQ� EHUHFKQHWHQ� VRZLH� PLWWHOV� %(7� EHVWLPPWHQVSH]LILVFKHQ� 2EHUIOlFKHQ� YRQ� EHL� ���� �&�� ���� �&� XQG� EHL� ���� �&� JHWHPSHUWHQ� 9�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�9�.RQ]HQWUDWLRQ
'DV� 9HUKlOWQLV� 63'�6%(7 YRQ� 9�GRWLHUWHP� 7L2� ]HLJW� GLH� JOHLFKHQ� 7HQGHQ]HQ� ZLH� I�U� GLHDQGHUHQ� XQWHUVXFKWHQ� 'RWLHUXQJVHOHPHQWH�� %HL� QLHGULJHQ� 7HPSHUWHPSHUDWXUHQ� KDW� GLH'RWLHUXQJ� NDXP� (LQIOXVV� DXI� 63'�6%(7�� %HL� K|KHUHQ� 7HPSHUWHPSHUDWXUHQ� VLQNW� 63'�6%(7EHUHLWV� EHL� QLHGULJHQ� 9�.RQ]HQWUDWLRQHQ� VWDUN� DE�� 'LHV� GHXWHW� DXI� HLQH� 6HSDULHUXQJ� GHU.ULVWDOOLWH�GXUFK�9�KDOWLJH�$XVVFKHLGXQJHQ�KLQ��%HL������&�NRPPW�HV�]XU�$XVELOGXQJ�HLQHUPRQRPROHNXODUHQ� 'HFNVFKLFKW� DXV� 9�2��� %HL� HLQHU� ]XU� $XVELOGXQJ� HLQHU� JHVFKORVVHQHQ0RQRODJH�Q|WLJHQ�0HQJH�YRQ�������PRO���9�SUR�P� 2EHUIOlFKH�VLQG�UXQG������PRO���]XUYROOVWlQGLJHQ�%HGHFNXQJ�GHU�EHL������&�77 HUUHFKQHWHQ�³LQQHUHQ¦�2EHUIOlFKH�YRQ�������P��J
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����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
Q|WLJ��'DKHU� OLHJHQ� VHOEVW� EHL�GHU�K|FKVWHQ� KLHU�YHUZHQGHWHQ�'RWLHUXQJVNRQ]HQWUDWLRQ� QRFKJUR�H�7HLOH�GHU�2EHUIOlFKH�XQEHGHFNW�YRU�'LH�bQGHUXQJ�GHU�³lX�HUHQ¦�2EHUIOlFKH�6%(7 PLW�VWHLJHQGHU�7HPSHUWHPSHUDWXU�LVW�YRU�DOOHPDXI� GLH� HUK|KWH� .ULVWDOOLWJU|�H� ]XU�FN]XI�KUHQ�� 0LW� VWHLJHQGHU� 7HPSHUWHPSHUDWXU� VWHLJW63'�6%(7 HWZDV�DQ��GD�GLH�.ULVWDOOLWH�WURW]�GHU�$XVELOGXQJ�GHU�'HFNVFKLFKW�]XVDPPHQVLQWHUQ�
'LH� GLIIXVH� 5HIOH[LRQ� ]XU� %HVWLPPXQJ� GHV�:HQGHSXQNWHV� O5 DQ� 9�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�ZLUG�GXUFK�GLH�JUDXH�(LJHQIDUEH�GHU�.DWDO\VDWRUHQ�HUVFKZHUW�

$EELOGXQJ�����������:HQGHSXQNWH�OO5 GHU�.XUYHQ�GLIIXVHU�RSWLVFKHU�5HIOH[LRQ�YRQ�EHL������&�������&�XQG�EHL�����&�JHWHPSHUWHQ�9�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�9�.RQ]HQWUDWLRQ
'HU� :HQGHSXQNW� O5 GHU� .XUYH� GLIIXVHU� 5HIOH[LRQ� 9�GRWLHUWHU� .DWDO\VDWRUHQ� YHUKlOW� VLFKlKQOLFK�ZLH�EHL�GHU�'RWLHUXQJ�PLW�DQGHUHQ�(OHPHQWHQ��'XUFK�VWHLJHQGH�7HPSHUWHPSHUDWXU�77XQG�GHQ�GDPLW�YHUEXQGHQHQ�VWHLJHQGHQ�5XWLO�$QWHLO�ZLUG�O5 VWlUNHU� LQ�5LFKWXQJ�]X�K|KHUHQ:HOOHQOlQJHQ� YHUVFKREHQ�� GXUFK� VWHLJHQGH� 'RWLHUXQJVNRQ]HQWUDWLRQ� ]X� QLHGULJHUHQ:HOOHQOlQJHQ�
'LH� 9�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� EHVLW]HQ� HLQH� VHKU� JHULQJH� )lKLJNHLW� ]XU$GVRUSWLRQ�YRQ�%DVHQ�DQ�GHU�2EHUIOlFKH�
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����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���

$EELOGXQJ�����������*HZLFKWVEH]RJHQH��%* LQ�PPRO�J��XQG�IOlFKHQEH]RJHQH��%) LQ�PPRO�P���0HQJH�GHU�YRQEHL� ���� �&� JHWHPSHUWHQ� 9�GRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� DGVRUELHUWHQ� 0HQJH� Q�%XW\ODPLQ� LQ$EKlQJLJNHLW�YRQ�GHU�9�.RQ]HQWUDWLRQ
'LH�$GVRUSWLRQVIlKLJNHLW�LVW�LP�9HUJOHLFK�PLW�GHQ�PLW�DQGHUHQ�'RWLHUXQJVHOHPHQWHQ�GRWLHUWHQ.DWDO\VDWRUHQ� UHODWLY� JHULQJ��'LH� IOlFKHQEH]RJHQH�$GVRUSWLRQ�%) HUUHLFKW� EHL� ����PRO���9HLQ�0D[LPXP��EHL�K|KHUHQ�RGHU�QLHGULJHUHQ�9�.RQ]HQWUDWLRQHQ�IlOOW�VLH� OHLFKW�DE��%HL� DOOHQ9�.RQ]HQWUDWLRQHQ� OLHJW� VLH� XQWHUKDOE� YRQ� %) YRQ� XQGRWLHUWHQ� .DWDO\VDWRUHQ�� 'LH� K|KHUHQ:HUWH�GHU�GRWLHUWHQ�.DWDO\VDWRUHQ�I�U�%* ODVVHQ�VLFK�GXUFK�GLH�JU|�HUH�2EHUIOlFKH�HUNOlUHQ�'HU�$EIDOO�]X�K|KHUHQ�9�.RQ]HQWUDWLRQHQ�KLQ� OlVVW�VLFK�PLW�HLQHU�]XQHKPHQGHQ�%HGHFNXQJPLW�HLQHU�DPRUSKHQ�0RQRODJH�DXV�9DQDGLXPR[LG�HUNOlUHQ��.ULVWDOOLQHV�9DQDGLXP�9��R[LG�LVWPLW�HLQHP�LVRHOHNWULVFKHQ�3XQNW�YRQ���������GHXWOLFK�D]LGHU�DOV�7LWDQGLR[LG�PLW�����>��@��%HLHLQHU� PRQRPROHNXODUHQ� 6FKLFKW� DXV� 9�2�� DXI� 7L2� VLQG� GLH� GRSSHOW� JHEXQGHQHQ6DXHUVWRIIDWRPH�GHU�������(EHQH�QDFK�DX�HQ�RULHQWLHUW�XQG�ELOGHQ�/HZLV�VDXUH�*UXSSHQ��'LHLQQHUKDOE�GHU�6FKLFKWHQ�OLHJHQGHQ�YHUEU�FNHQGHQ�6DXHUVWRIIDWRPH�OLHJHQ�LQ�NULVWDOOLQHP�9�2�DQ�GHQ�5lQGHUQ�GHU�6FKLFKWHQ�XQG�VWHOOHQ�GLH�%U|QVWHG�VDXUHQ�*UXSSHQ�GDU��6LH�VLQG�MHGRFKDXI� GHQ� KLHU� GDUJHVWHOOWHQ� .DWDO\VDWRUHQ� QLFKW� YRUKDQGHQ�� 'DKHU� LVW� GLH� )lKLJNHLW� ]XU%DVHQDGVRUSWLRQ�GHU�9�GRWLHUWHQ�.DWDO\VDWRUHQ�JHULQJHU�DOV�GLH�YRQ�XQGRWLHUWHP�7L2��'HU� ,QGLNDWRU� 0HWK\OURW� ZLUG� EHL� GHQ� EHL� ���� �&� JHWHPSHUWHQ� .DWDO\VDWRUHQ� EHUHLWV� RKQH=XJDEH� YRQ� %DVHQ� JHOE�� $XIJUXQG� GHV� VWDUN� YRQ� GHU� 7HPSHUWHPSHUDWXU� DEKlQJLJHQ9HUKDOWHQV�9�GRWLHUWHU� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LVW� HLQ�9HUJOHLFK� GHU�$]LGLWlW� EHL� 77YRQ������&�PLW�GHU�)4(�YRQ�GHQ�EHL������&�JHWHPSHUWHQ�.DWDO\VDWRUHQ�QLFKW�VLQQYROO�
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����� 9�GRWLHUWH�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ ���
'LH� NDWDO\WLVFKH� $NWLYLWlW� GHU� PLW� 9� GRWLHUWHQ� .DWDO\VDWRUHQ� VFKZDQNW� VWDUN� PLW� GHU'RWLHUXQJVNRQ]HQWUDWLRQ�

$EELOGXQJ� ���������� )RUPDOH� 4XDQWHQHIIL]LHQ]� )4(� YRQ� 9�GRWLHUWHQ� XQG� EHL� ���� �&� JHWHPSHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�9�.RQ]HQWUDWLRQ
'LH� VWDUNHQ� 6FKZDQNXQJHQ� GHU� )4(�PLW� GHU�'RWLHUXQJVNRQ]HQWUDWLRQ� VLQG� QLFKW� GLUHNW�PLWHLQHP�EHVWLPPWHQ�3DUDPHWHU�GHU�.DWDO\VDWRUHQ�]X�HUNOlUHQ�'LH� )4(� OLHJW� ]ZLVFKHQ� GHU� YRQ� )H� XQG� $O� VRZLH� GHU� YRQ� *D� XQG� ,Q� XQG� LVW� GHU� YRQ� =UYHUJOHLFKEDU��$XIJUXQG�GHU�EHL�$O�GRWLHUWHQ�.DWDO\VDWRUHQ�JHIXQGHQHQ�VWDUNHQ�$EKlQJLJNHLWYRQ� 77 �VLHKH� $EELOGXQJ� ���������� HUIROJW� HLQ� GLUHNWHU� 9HUJOHLFK� PLW� GHQ� EHL� ���� �&JHIXQGHQHQ�)4(�GHU�DQGHUHQ�'RWLHUXQJVHOHPHQWH�QLFKW��$XVJHKHQG�YRQ�GHU�EHL�$O�'RWLHUXQJJHPHVVHQHQ�RSWLPDOHQ�NDWDO\WLVFKHQ�$NWLYLWlW�EHL�HLQHU�7HPSHUWHPSHUDWXU�YRQ������&�LVW�I�UGLH� EHL� K|KHUHQ� 77 JHWHPSHUWHQ� 9�GRWLHUWHQ� .DWDO\VDWRUHQ� HLQH� HWZDV� K|KHUH� )4(� ]XHUZDUWHQ�� $XV� =HLWJU�QGHQ� ZDU� HLQH� 0HVVXQJ� GHU� )4(� YRQ� XQGRWLHUWHQ� XQG� EHL� ���� �&JHWHPSHUWHQ�.DWDO\VDWRUHQ�QLFKW�P|JOLFK��(V�LVW�MHGRFK�]X�HUZDUWHQ��GDVV�GLHVH�XQWHU�GHU�)4(GHV� EHL� ���� �&� JHWHPSHUWHQ� XQGRWLHUWHQ� .DWDO\VDWRUV� YRQ� ������� OLHJW� XQG� GDPLW� GLH� 9�GRWLHUWHQ� .DWDO\VDWRUHQ� HLQH� GHQ� XQGRWLHUWHQ� YHUJOHLFKEDUH� RGHU� HWZDV� K|KHUH� NDWDO\WLVFKH$NWLYLWlW�KDEHQ�9DQDGLXP�GRWLHUWH� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� N|QQWHQ� DXIJUXQG� GHU� EHL� HUK|KWHQ7HPSHUDWXUHQ� JXWHQ�:LUNXQJ� GHV�9�2� DOV� VDXHUVWRII�EHUWUDJHQGHU� 5HGR[�.DWDO\VDWRU� XQGGHU� SKRWRNDWDO\WLVFKHQ�:LUNXQJ� GHV�7L2� HLQH� KRKH� NDWDO\WLVFKH�$NWLYLWlW� ]XP�$EEDX� YRQ/XIWVFKDGVWRIIHQ�ELHWHQ��'DI�U�N|QQWH�NRQ]HQWULHUWH�6RQQHQVWUDKOXQJ�]XU�%HKHL]XQJ�XQG�]XU3KRWRNDWDO\VH�HLQJHVHW]W�ZHUGHQ�
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����� 1E�GRWLHUWH�3KRWRNDWDO\VDWRUHQ ���
����� 1LRE�GRWLHUWH�.DWDO\VDWRUHQ
1LRE�DOV�VFKZHUHV�+RPRORJHV�GHV�9DQDGLXPV�LVW�LP�*HJHQVDW]�]X�GLHVHP�QLFKW�]X�HLQHP�VROHLFKWHQ�9DOHQ]ZHFKVHO� GHU� 2[LGDWLRQVVWXIH� �9� QDFK� �,9� IlKLJ� XQG� ILQGHW� GDKHU� QLFKW� DOV2[LGDWLRQVNDWDO\VDWRU�9HUZHQGXQJ��$XV�GLHVHP�*UXQG�LVW�GDV�6\VWHP�7LWDQGLR[LG�1LRER[LGZHQLJHU�XQWHUVXFKW��,P�5DKPHQ�YRQ�8QWHUVXFKXQJHQ�]XP�³VXUIDFH�VSUHDGLQJ¦��GHU�VSRQWDQHQ%HGHFNXQJ� YRQ�7L2� PLW� DPRUSKHP�9DQDGLXPR[LG��ZXUGH� DXFK� GDV�9HUKDOWHQ� YRQ�1E�2�VRZLH� 1E�2� XQG� 9�2� DXI� 7L2� XQWHUVXFKW� >���@�� 1LRE�9��R[LG� ]HLJW� HEHQIDOOV� GDV� YRQ9DQDGLXP�9��R[LG�EHNDQQWH�9HUKDOWHQ�GHV�³VXUIDFH�VSUHDGLQJ¦��,P�*HJHQVDW]�]X�9DQDGLXP�GRWLHUWHP�7LWDQGLR[LG�QHLJW�1LRE�GRWLHUWHV�7L2� MHGRFK�QLFKW�]X�HLQHU�VWDUNHQ�9HUNOHLQHUXQJGHU� VSH]LILVFKHQ�2EHUIOlFKH� 6%(7 EHL� HUK|KWHQ�7HPSHUWHPSHUDWXUHQ�� VRQGHUQ� YHUJU|�HUW� GLH2EHUIOlFKH� JHJHQ�EHU� XQGRWLHUWHQ� .DWDO\VDWRUHQ�� $X�HUGHP� VWDELOLVLHUW� 1E� GLH3KDVHQ]XVDPPHQVHW]XQJ� GHV� 7UlJHUPDWHULDOV�� 'DKHU� OlVVW� VLFK� 1LRE�9��R[LG� DOVVWDELOLVLHUHQGHU�=XVDW]� ]XU� (UKDOWXQJ� HLQHU� JUR�HQ�2EHUIOlFKH� EHL�9�2��7L2��.DWDO\VDWRUHQHLQVHW]HQ�%HL� 8QWHUVXFKXQJHQ� ]XU� SKRWRNDWDO\WLVFKHQ� :LUNXQJ� YRQ� 1E�GRWLHUWHP� 7L2� ZXUGH� HLQJHULQJHU� (IIHNW� GHU� 'RWLHUXQJ� DXI� GLH� +��%LOGXQJ� >���@� E]Z�� HLQ� GLH� &&O��=HUVHW]XQJYHUPLQGHUQGHU�(IIHNW�>���@�IHVWJHVWHOOW�'LH� %HVWLPPXQJ� GHV� 3KDVHQDQWHLOV� GHU�PLW� 1E� GRWLHUWHQ�.DWDO\VDWRUHQ� HUIROJW� DQKDQG� YRQ*XLQLHU�$XIQDKPHQ� GXUFK�$EVFKlW]HQ� GHU� UHODWLYHQ� ,QWHQVLWlW� GHU�5HIOH[H� GHU�$QDWDV�� XQGGHU�5XWLO�3KDVH��'LH�PLWWHOV� 5|QWJHQEHXJXQJ� HUKDOWHQHQ� (UJHEQLVVH� ZHUGHQ� GXUFK�5DPDQ�6SHNWUHQ�EHVWlWLJW�1E�ZLUG�LQ�7L2� �EHUZLHJHQG�LQ�)RUP�YRQ�1E���,RQHQ�HLQJHEDXW��REZRKO�LP�*HJHQVDW]�]X�9�GRWLHUWHP�7L2� EHL�GHU�'RWLHUXQJ�PLW�1LRE� GHU� ,RQHQUDGLXV� GHU�2[LGDWLRQVVWXIH��9�PLW� ��SP�GHP�,RQHQUDGLXV�YRQ�7L�������SP��GHXWOLFK�QlKHU�DOV�GHU�GHU�2[LGDWLRQVVWXIH��,9�PLW���SP�OLHJW��MHZHLOV�LQ�RNWDHGULVFKHU�.RUGLQDWLRQ�>���@��'HU� GXUFK� GLH� /|VXQJ� YRQ�1E���,RQHQ� Q|WLJH� /DGXQJVDXVJOHLFK� HUIROJW� �EHUZLHJHQG� GXUFKGLH� %LOGXQJ� YRQ� /HHUVWHOOHQ� LP� .DWLRQHQWHLOJLWWHU�� :LH� GLH� PLW� 9� GRWLHUWHQ� 7LWDQGLR[LG�.DWDO\VDWRUHQ�KDEHQ�DXFK�GLH�PLW�1LRE�GRWLHUWHQ�.DWDO\VDWRUHQ� HLQH�GXUFK�7L��� RGHU�1E���,RQHQ�EHGLQJWH�OHLFKW�JUDXH�)DUEH�>��������@��6LH�LVW�MHGRFK�GHXWOLFK�ZHQLJHU�LQWHQVLY�DOV�GLHGHU� PLW� 9� GRWLHUWHQ� .DWDO\VDWRUHQ�� 'LHVH� )DUEH� HUVFKZHUW� GLH� %HVWLPPXQJ� YRQ� O5�� 'LH(UJHEQLVVH� GHU�8QWHUVXFKXQJHQ� DQ�PLW�1E�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� VLQG� LQ7DEHOOH��������� DXIJHI�KUW�



����� 1E�GRWLHUWH�3KRWRNDWDO\VDWRUHQ ���
7DEHOOH�����������3DUDPHWHU�YRQ�1E�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ1E�$QWHLO>PRO��@

77>�&@
3KDVHQ]X�VDPPHQVHW]XQJ 6%(7>P��J@

OO5>QP@��� ��� $ ���� ������ $ ���� ������ $���5������ ���� ������ $���5������ ��� ���� ��� $ ���� ������ $ ���� ������ $ ���� ������ $ ���� ������ $���5������� ���� ������ $���5������� ���� ���� ��� $ ���� ������ $ ���� ������ $���5������� ���� ���� ��� $ ����� ������ $ ���� ������ $���5������� ���� ���
'LH� 'RWLHUXQJ� PLW� 1E� VWDELOLVLHUW� GLH� $QDWDV�0RGLILNDWLRQ�� %HL� QLHGULJHQ7HPSHUWHPSHUDWXUHQ� LVW� PLWWHOV� 5|QWJHQSXOYHUDXIQDKPHQ� PLW� HLQHU� *XLQLHU�.DPHUD� VRZLHDXI� 5DPDQ�6SHNWUHQ� QXU� GLH� $QDWDV�3KDVH� ]X� HUNHQQHQ�� (UVW� EHL� 7HPSHUWHPSHUDWXUHQ� YRQUXQG� ���� �&� VLQG� EHL� QLHGULJHQ� 1E�.RQ]HQWUDWLRQHQ� JHULQJH� 0HQJHQ� GHU� 5XWLO�3KDVH� ]XHUNHQQHQ�'LH� %HGHFNXQJ� GHU� 7L2��2EHUIOlFKH� GXUFK� HLQH�0RQRODJH� DXV� 1E�2� ZLUG� GXUFK� 5DPDQ�6SHNWURVNRSLH�XQWHUVXFKW��:DFKV HW�DO��IDQGHQ�EHL�����1E�2� DXI�7L2� HLQH�VHKU�EUHLWH�%DQGHEHL���������FP����GLH�VLH�HLQHU�1LRER[LG�0RQRODJH�]XRUGQHWHQ�>���@�5DPDQ�6SHNWUHQ�GHU�EHL������&�JHWHPSHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�]HLJHQ�]ZLVFKHQ���� XQG� ����� FP�� YHUVFKLHGHQH�� EUHLWH� XQG� ZHQLJ� LQWHQVLYH� %DQGHQ� �VLHKH� $EELOGXQJ���������



����� 1E�GRWLHUWH�3KRWRNDWDO\VDWRUHQ ���

$EELOGXQJ� ��������� 5DPDQ�6SHNWUHQ� YRQ� 1E�GRWLHUWHQ� XQG� EHL� ���� �&� JHWHPSHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� PLW� YHUVFKLHGHQHQ� 1E�.RQ]HQWUDWLRQHQ�� GLH� 5lQGHU� GHU� UHOHYDQWHQ� %DQGH� VLQG� PLWGXUFKJHKHQGHQ�/LQLHQ�PDUNLHUW��GLH�/DJH�HLQHV�$QDWDV�2EHUWRQV�PLW�HLQHU�JHVWULFKHOWHQ�/LQLH�
'LH�UHODWLY�LQWHQVLWlWVVWDUNH�%DQGH�EHL�����FP�� LVW�GHU�HUVWH�2EHUWRQ�HLQHU�%DQGH�YRQ�$QDWDVEHL�����FP����=ZLVFKHQ�����XQG�����FP�� LVW�HLQH�YRQ�GHU�1E�.RQ]HQWUDWLRQ�DEKlQJLJH�%DQGH]X� EHREDFKWHQ�� 'LHVH� %DQGH� LVW� HLQHU� 1LRER[LG�0RQRODJH� RGHU� HLQ]HOQHQREHUIOlFKHQJHEXQGHQHQ� 1LREDWRPHQ� ]X]XRUGQHQ�� (LQH� JHQDXH� 8QWHUVFKHLGXQJ� LVW� MHGRFKQLFKW�P|JOLFK�
5DPDQ�6SHNWUHQ� YRQ� EHL� ���� �&� JHWHPSHUWHQ� 1E�GRWLHUWHQ� ]HLJHQ�8QWHUVFKLHGH� JHJHQ�EHUGHQ�EHL������&�JHWHPSHUWHQ�.DWDO\VDWRUHQ��VLHKH�$EELOGXQJ����������

��� ��� ��� ��� ��� ���� ���� ���� ���� ����/DPEGD�>FP��@
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����� 1E�GRWLHUWH�3KRWRNDWDO\VDWRUHQ ���

$EELOGXQJ� ��������� 5DPDQ�6SHNWUHQ� YRQ� 1E�GRWLHUWHQ� XQG� EHL� ���� �&� JHWHPSHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�PLW�YHUVFKLHGHQHQ�1E�.RQ]HQWUDWLRQHQ��GLH�VHQNUHFKWHQ�/LQLHQ�PDUNLHUHQ�GLH�5lQGHU�GHUUHOHYDQWHQ�%DQGH��GLH�JHVWULFKHOWH�/LQLH�JLEW�GLH�/DJH�HLQHV�$QDWDV�2EHUWRQV�DQ�
'HU�PLW� ������ 1E� GRWLHUWH� .DWDO\VDWRU� XQWHUVFKHLGHW� VLFK� DXIJUXQG� VHLQHV� YHUJOHLFKVZHLVHKRKHQ� 5XWLO�$QWHLOV� YRQ� GHQ� DQGHUHQ� .DWDO\VDWRUHQ�� 'LH� $QDWDV�%DQGH� EHL� ��� FP�� LVWGHXWOLFK�VFKZlFKHU�DOV�EHL�GHQ�.DWDO\VDWRUHQ�PLW�K|KHUHP�$QDWDV�$QWHLO��'LH�5XWLO�%DQGH�EHL����FP�� LVW�]X�HUNHQQHQ��:LH�EHL�GHQ�EHL������&�JHWHPSHUWHQ�.DWDO\VDWRUHQ�LVW�]ZLVFKHQ����XQG� ���� FP�� HLQH�PLW� VWHLJHQGHP�1E�*HKDOW� VWlUNHU� ZHUGHQGH� %DQGH� ]X� HUNHQQHQ�� 'LHVH%DQGH�LVW�REHUIOlFKHQJHEXQGHQHQ�1LRER[LG�6SH]LHV�]X]XRUGQHQ�XQG�IHKOW�EHL�GHP�PLW������1E� GRWLHUWHQ� XQG� EHL� ���� �&� JHWHPSHUWHQ� .DWDO\VDWRU�� P|JOLFKHUZHLVH� GD� EHL� KRKHQ7HPSHUDWXUHQ�GLH�/|VOLFKNHLW�YRQ�1E�LQ�7L2� EHUHLWV�KRFK�JHQXJ�LVW��6RZRKO�EHL������&�DOVDXFK�EHL������&�VLQG�REHUKDOE�YRQ�����FP�� NHLQH�%DQGHQ�]X�HUNHQQHQ�:LH� EHL� 9�GRWLHUWHQ� .DWDO\VDWRUHQ� ODVVHQ� VLFK� DXFK� EHL� 1E�GRWLHUWHQ� .DWDO\VDWRUHQREHUIOlFKHQJHEXQGHQH� 2[LGH� GHV� 'RWLHUXQJVHOHPHQWHV� QDFKZHLVHQ�� (LQH� JHQDXH&KDUDNWHULVLHUXQJ� GHU� REHUIOlFKHQJHEXQGHQHQ� 1LRER[LGH� DXIJUXQG� GHU� 5DPDQ�6SHNWUHQ� LVWQLFKW�P|JOLFK�

��� ��� ��� ��� ��� ���� ���� ���� ���� ����/DPEGD�>FP��@
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����� 1E�GRWLHUWH�3KRWRNDWDO\VDWRUHQ ���
'LH� LQ� $EELOGXQJ� �������� GDUJHVWHOOWH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7 YRQ� 1E�GRWLHUWHQ7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� ]HLJW� LP� *HJHQVDW]� ]X� 9�GRWLHUWHQ� .DWDO\VDWRUHQ� lKQOLFKHV9HUKDOWHQ�ZLH�PLW�$O��*D��,Q��)H�RGHU�=U�GRWLHUWH�.DWDO\VDWRUHQ�

$EELOGXQJ� ��������� 6SH]LILVFKH� 2EHUIOlFKH� 6%(7 YRQ� 1E�GRWLHUWHQ� XQG� EHL� YHUVFKLHGHQHQ� 7HPSHUDWXUHQJHWHPSHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�1E�.RQ]HQWUDWLRQ
'LH� VSH]LILVFKH�2EHUIOlFKH�6%(7 ZLUG�EHL� VWHLJHQGHU�7HPSHUWHPSHUDWXU� GXUFK�EHVFKOHXQLJWH6LQWHUYRUJlQJH� XQG� YHUVWlUNWH� .ULVWDOOLVDWLRQ� YHUULQJHUW�� (LQH� (UK|KXQJ� GHU'RWLHUXQJVNRQ]HQWUDWLRQ� VWDELOLVLHUW� 6%(7 XQG� YHUPLQGHUW� GLH� 2EHUIOlFKHQYHUNOHLQHUXQJ�� ,P*HJHQVDW]�]XU�'RWLHUXQJ�PLW�GHP�OHLFKWHUHQ�+RPRORJHQ�9DQDGLXP�LVW�VHOEVW�EHL�KRKHQ�1E�.RQ]HQWUDWLRQHQ�NHLQH�9HUNOHLQHUXQJ�GHU�2EHUIOlFKH�]X�HUNHQQHQ�
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����� 1E�GRWLHUWH�3KRWRNDWDO\VDWRUHQ ���

$EELOGXQJ� ��������� :HQGHSXQNWH� OO5 GHU� .XUYHQ� GLIIXVHU� RSWLVFKHU� 5HIOH[LRQ� YRQ� 1E�GRWLHUWHQ� XQG� EHLYHUVFKLHGHQHQ� 7HPSHUDWXUHQ� JHWHPSHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� LQ� $EKlQJLJNHLW� YRQ� GHU� 1E�.RQ]HQWUDWLRQ
'LH� GLIIXVH� 5HIOH[LRQ� YRQ� 1E�GRWLHUWHQ� .DWDO\VDWRUHQ� ]HLJW� JUXQGVlW]OLFK� GLH� YRQ� DQGHUHQ'RWLHUXQJHQ�EHNDQQWHQ�$EKlQJLJNHLWHQ�YRQ�77 XQG�GHU�'RWLHUXQJVNRQ]HQWUDWLRQ��6WHLJHQGH7HPSHUWHPSHUDWXU� XQG� GLH� GDPLW� LP� DOOJHPHLQHQ� YHUEXQGHQH� %LOGXQJ� GHU� 5XWLO�3KDVHYHUVFKLHEW�O5 ]X�K|KHUHQ�:HOOHQOlQJHQ��HLQH�HUK|KWH�'RWLHUXQJVNRQ]HQWUDWLRQ�YHUVFKLHEW�O5]X�QLHGULJHUHQ�:HOOHQOlQJHQ��'LH�EHVRQGHUV�EHL�KRKHQ�'RWLHUXQJVNRQ]HQWUDWLRQHQ� LQWHQVLYH(LJHQIDUEH� HUVFKZHUW� GLH� JHQDXH� %HVWLPPXQJ� GHV� :HQGHSXQNWHV�� ZRGXUFK� GLH� .XUYHQYHUVFKLHGHQHU� 7HPSHUWHPSHUDWXUHQ� VLFK� PHKUIDFK� VFKQHLGHQ�� 'LHVHV� 3UREOHP� ZLUG� EHLDQGHUHQ� 'RWLHUXQJVHOHPHQWHQ� PLW� $XVQDKPH� GHV� HEHQIDOOV� VWDUN� IDUELJHQ� )H�GRWLHUWHQ7LWDQGLR[LGV�QLFKW�EHREDFKWHW�
$XV�=HLWJU�QGHQ�ZDU� HLQH�%HVWLPPXQJ� GHU� I�U� GLH� DQGHUHQ�'RWLHUXQJVHOHPHQWH� HUPLWWHOWHQ3DUDPHWHU�QLFKW�P|JOLFK�
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��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ
'LH�3KDVHQ]XVDPPHQVHW]XQJ�GHU�KLHU�XQWHUVXFKWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�ZLUG�YRUDOOHP� GXUFK� GLH� 7HPSHUWHPSHUDWXU� EHVWLPPW�� 'XUFK� GLH� EHL� KRKHQ� 7HPSHUDWXUHQ� JU|�HUHWKHUPRG\QDPLVFKH�6WDELOLWlW�GHU�5XWLO�0RGLILNDWLRQ�VWHLJW�EHL�HUK|KWHQ�7HPSHUWHPSHUDWXUHQGHU� 5XWLO�$QWHLO� JHJHQ�EHU� GHP� $QDWDV�$QWHLO� VWDUN� DQ�� (LQHQ� JUR�HQ� (LQIOXVV� DXI� GLH3KDVHQ]XVDPPHQVHW]XQJ�KDW�DXFK�GLH�$UW�XQG�0HQJH�GHU�'RWLHUXQJ�$OOH� KLHU� YHUZHQGHWHQ� 'RWLHUXQJVHOHPHQWH� ]HLJHQ� HLQHQ� VWDELOLVLHUHQGHQ� (LQIOXVV� DXI� GLH$QDWDV�0RGLILNDWLRQ��'LH�VWDELOLVLHUHQGH�:LUNXQJ�DXI�HLQH�EHVWLPPWH�0RGLILNDWLRQ� LVW�VWDUNYRQ� GHP� YHUZHQGHWHQ� 'DUVWHOOXQJVYHUIDKUHQ� XQG� GHQ� GDEHL� YRUOLHJHQGHQ.ULVWDOOLVDWLRQVYHUKlOWQLVVHQ� DEKlQJLJ�� %HL� GHP� ]XU� 3LJPHQWGDUVWHOOXQJ� YHUZHQGHWHQ9HUIDKUHQ� GHU� *DVSKDVHQS\URO\VH� ZLUG� $O&O� ]XU� (UK|KXQJ� GHV� 5XWLO�$QWHLOV� YHUZHQGHW�ZlKUHQG� HV� EHLP� KLHU� YHUZHQGHWHQ� 9HUIDKUHQ� GHU� .R�)lOOXQJ� GLH� $QDWDV�0RGLILNDWLRQVWDELOLVLHUW��%HL�HLQHU�QLHGULJHQ�7HPSHUWHPSHUDWXU�YRQ������&�HQWVWHKHQ�EHL�DOOHQ�'RWLHUXQJHQDQQlKHUQG� SKDVHQUHLQH� $QDWDV�.DWDO\VDWRUHQ�� %HL� 77  � ���� �&� HQWVWHKHQ� EHUHLWV� JU|�HUH0HQJHQ� 5XWLO� XQG� GLH� 8QWHUVFKLHGH� GHU� 3KDVHQDQWHLOH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ'RWLHUXQJVHOHPHQWHQ�VLQG�EHVRQGHUV�JUR��

$EELOGXQJ� ������� 9HUJOHLFK� GHU� $QDWDV�$QWHLOH� YRQ� UHLQHQ� XQG� PLW� YHUVFKLHGHQHQ� .RQ]HQWUDWLRQHQ� XQG'RWLHUXQJVHOHPHQWHQ� GRWLHUWHQ�� EHL� ���� �&� JHWHPSHUWHUQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�� HV� VLQG� QXU� GLH'RWLHUXQJV�.RQ]HQWUDWLRQHQ� PLW� $QDWDV�$QWHLOHQ� YRQ� XQWHU� ������ VRZLH� GLH� QLHGULJVWH� .RQ]HQWUDWLRQ� PLW��� ��$QDWDV�$QWHLO�DQJHJHEHQ��EHL�9�'RWLHUXQJ�OLHJW�GHU�:HUW�I�U�����JHQDX�EHL�GHP�I�U�����'RWLHUXQJ
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��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
%HL�DOOHQ�YHUZHQGHWHQ�'RWLHUXQJVHOHPHQWHQ�ZLUG�GXUFK�GLH�'RWLHUXQJ�GLH�%LOGXQJ�GHU�XQWHUGLHVHQ�%HGLQJXQJHQ�WKHUPRG\QDPLVFK�ZHQLJHU�VWDELOHQ�$QDWDV�0RGLILNDWLRQ�EHYRU]XJW�:lKUHQG� 9�GRWLHUWH� .DWDO\VDWRUHQ� LP� 9HUJOHLFK� ]X� XQGRWLHUWHQ� .DWDO\VDWRUHQ� QXU� OHLFKWHUK|KWH� $QDWDV�$QWHLOH� DXIZHLVHQ�� VLQG� VLH� EHL� ,Q��� *D�� XQG� )H�GRWLHUWHQ� .DWDO\VDWRUHQGHXWOLFK� HUK|KW�� 'LH� 'RWLHUXQJ� YRQ� 7L2� PLW� =U� XQG� $O� KDW� EHL� GHP� KLHU� DQJHZHQGHWHQ9HUIDKUHQ�GLH�5XWLO�%LOGXQJ�EHL�77 YRQ������&�QDKH]X�YROOVWlQGLJ�XQWHUGU�FNW��'XUFK�KRKH9�.RQ]HQWUDWLRQHQ� VLQNW� GHU�$QDWDV�$QWHLO� VRJDU� ZLHGHU� XQWHU� HLQ� EHL� UXQG� ���� HUUHLFKWHV0D[LPXP��'LH�PLW�1E�GRWLHUWHQ�.DWDO\VDWRUHQ� VLQG�QLFKW�PLW� DXIJHI�KUW�� GD�NHLQH�JHQDXHQ3KDVHQDQWHLOH� EHVWLPPW� ZXUGHQ�� 5|QWJHQILOPH� VRZLH� 5DPDQ�6SHNWURVNRSLH� ]HLJHQ� MHGRFKHEHQIDOOV�HLQH�6WDELOLVLHUXQJ�GHU�$QDWDV�3KDVH�'LH�I�U�9DQDGLXP�JHJHQ�EHU�DQGHUHQ�'RWLHUXQJVHOHPHQWHQ�EHYRU]XJWH�%LOGXQJ�YRQ�5XWLO�LVWGXUFK�GLH�5HGX]LHUXQJ�YRQ�9�2� ]X�92� EHL�KRKHQ�7HPSHUDWXUHQ�EHGLQJW��92� NULVWDOOLVLHUWLQ�GHU�5XWLO�6WUXNWXU�PLW�=HOOSDUDPHWHUQ��GLH�GHQHQ�YRQ�5XWLO�JOHLFKHQ�'LH� 8UVDFKH� GHU� $QDWDV�6WDELOLVLHUXQJ� GXUFK� SUDNWLVFK� DOOH� KLHU� XQWHUVXFKWHQ'RWLHUXQJVHOHPHQWH� LVW� QLFKW� EHNDQQW�� 0LW� $XVQDKPH� GHV� 92� HQWVWHKW� NHLQ'RWLHUXQJVPHWDOOR[LG��ZHOFKHV� LQ� HLQHU� GHU� EHLGHQ� UHLQHQ�7L2��6WUXNWXUHQ� NULVWDOOLVLHUW��'LH%LOGXQJ� YRQ� .ULVWDOOLVDWLRQVNHLPHQ� LQ� $QDWDV�6WUXNWXU� LVW� GDKHU� QLFKW� GLH� 8UVDFKH�� (LQZHLWHUHU� P|JOLFKHU� *UXQG� I�U� GLH� EHYRU]XJWH� $QDWDV�%LOGXQJ� N|QQWH� LQ� HSLWDNWLVFKHP:DFKVWXP�DXI�EHVWLPPWHQ�6FKLFKWHQ�GHU�'RWLHUXQJVPHWDOOR[LGH�OLHJHQ��'LH�8QWHUVFKLHGH�GHU$WRPDEVWlQGH�GHU�EHLGHQ�7LWDQGLR[LG�0RGLILNDWLRQHQ�VLQG�MHGRFK�VR�JHULQJ��GDVV�HV�QLFKW�]XHUZDUWHQ� LVW�� GDVV� DOOH� YHUZHQGHWHQ�'RWLHUXQJVHOHPHQWR[LGH� HLQH�(EHQH� ELOGHQ�� GLH� QXU� GDVHSLWDNWLVFKH�:DFKVWXP�YRQ�$QDWDV�HUP|JOLFKW�XQG�GDV�YRQ�5XWLO�DXVVFKOLH�W�9HUPXWOLFK� VLQG� NLQHWLVFKH� )DNWRUHQ� DXVVFKODJJHEHQG� GDI�U�� GDVV� ]XHUVW� GLH� EHL� KRKHQ7HPSHUDWXUHQ� WKHUPRG\QDPLVFK� ZHQLJHU� VWDELOH� $QDWDV�0RGLILNDWLRQ� JHELOGHW� ZLUG� �YJO�2VWZDOG�9ROPHU�5HJHO��� *HQDXHUH� $XIVFKO�VVH� N|QQWHQ� LQ�VLWX�5|QWJHQEHXJXQJV�H[SHULPHQWH� PLW� YHUVFKLHGHQHQ� XQGRWLHUWHQ� XQG� GRWLHUWHQ� (GXNWHQ� ]XU� %HVWLPPXQJ� GHU.LQHWLN� HUJHEHQ� �VLHKH� .DSLWHO� �������� 'D]X� P�VVWHQ� 9HUVXFKH� PLW� YHUVFKLHGHQHQ'RWLHUXQJVNRQ]HQWUDWLRQHQ�LP�UHOHYDQWHQ�7HPSHUDWXUEHUHLFK�YRQ�FD�������&�JHPDFKW�ZHUGHQ�$X�HUGHP�LVW�HLQH�JHQDXH�%HVWLPPXQJ�GHU�3KDVHQDQWHLOH�VRZLH�GHU�.ULVWDOOLWJU|�HQ�Q|WLJ�
'LH�9HUlQGHUXQJHQ� GHU� LQ�$EELOGXQJ� ������ GDUJHVWHOOWHQ�.ULVWDOOLWJU|�H� /� YRQ� EHL� ���� �&JHWHPSHUWHQ�.DWDO\VDWRUHQ�VLQG�HEHQIDOOV�DEKlQJLJ�YRQ�GHP�YHUZHQGHWHQ�'RWLHUXQJVHOHPHQW�



��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���

$EELOGXQJ��������9HUJOHLFK�GHU�GXUFKVFKQLWWOLFKHQ�.ULVWDOOLWJU|�HQ� YRQ�XQGRWLHUWHQ�XQG�PLW� YHUVFKLHGHQHQ.RQ]HQWUDWLRQHQ�XQG�'RWLHUXQJVHOHPHQWHQ�GRWLHUWHQ��EHL������&�JHWHPSHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
'LH� GXUFKVFKQLWWOLFKH� .ULVWDOOLWJU|�H� /� GHU� EHL� ���� �&� JHWHPSHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� ]HLJW� GLH� VHOEHQ� 7HQGHQ]HQ� ZLH� GLH� VSH]LILVFKH� 2EHUIOlFKH� 6%(7�� 'LH'RWLHUXQJ�PLW�)H�XQG�9�YHUNOHLQHUW�GLH�.ULVWDOOLWH�ZHQLJHU�DOV�PLW� ,Q�XQG�*D��'LH�NOHLQVWHQ.ULVWDOOLWH�ZHUGHQ�GXUFK�GLH�'RWLHUXQJ�PLW�$O�XQG�=U�HU]HXJW�'LH� *U|�H� GHU� .ULVWDOOLWH� YRQ� GRWLHUWHP� 7L2� ZLUG� YHUPXWOLFK� GXUFK� $XVVFKHLGXQJHQ� YRQ�EHUVFK�VVLJHQ�'RWLHUXQJVHOHPHQWR[LGHQ��GLH�GDV�.ULVWDOOZDFKVWXP�KHPPHQ��EHJUHQ]W��'LHVHKHPPHQGH� :LUNXQJ� DXI� GDV� .ULVWDOOZDFKVWXP� LVW� EHL� (OHPHQWHQ� PLW� HLQHU� UHODWLY� KRKHQ/|VOLFKNHLW�JHULQJ�XQG�JU|�HU�EHL�JHULQJHU�/|VOLFKNHLW�LQ�7L2��9RQ�ZHQLJHQ�'RWLHUXQJVHOHPHQWHQ�VLQG�GLH�/|VOLFKNHLWHQ�EHNDQQW�)H��������LQ�$QDWDV��������LQ�5XWLO�>���@$O����UXQG�KDOE�VR�KRFK�ZLH�EHL�)H�� >���@=U������������LQ�$QDWDV�>��@9����JXW�LQ�5XWLO��FD��������JHULQJ�LQ�$QDWDV��FD�����������9����JHULQJ�LQ�7L2� >���@'LH�'RWLHUXQJVHOHPHQWH�� GHUHQ� /|VOLFKNHLW� EHNDQQW� LVW�� ]HLJHQ� GLH� JOHLFKH� 5HLKHQIROJH� GHV(LQIOXVVHV�DXI�GLH�.ULVWDOOLWJU|�H�ZLH�EHL�LKUHU�/|VOLFKNHLW�'LH�/|VOLFKNHLWHQ�ODVVHQ�VLFK�WHLOZHLVH�DQKDQG�GHU�LQ�7DEHOOH������ DXIJHI�KUWHQ�,RQHQUDGLHQDEVFKlW]HQ�
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��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
7DEHOOH� ������� 9HUJOHLFK� GHU� ,RQHQUDGLHQ� LQ� RNWDHGULVFKHU� .RRUGLQDWLRQ� YRQ� 7L�� XQG� GHU� YHUZHQGHWHQ'RWLHUXQJVHOHPHQWH� LQ� SP� >���@�� EHL�PHKUHUHQ�P|JOLFKHQ�2[LGDWLRQVVWXIHQ� LVW� GLH� QRUPDOHUZHLVH� QLFKW� LQ7L2� JHO|VWH�LQ�.ODPPHUQ�JHVHW]W��=XP�9HUJOHLFK�LVW�GHU�8QWHUVFKLHG�GHU�,RQHQUDGLHQ�LQ���DQJHJHEHQ�2[LGDWLRQVVWXIH $O 9 7L *D )H 1E =U ,Q�,,, �������� ���������� ������� ������� ���������,9 ������� �� ���������� ���������9 ���������� ��������
$XV� GHQ� :HUWHQ� GHU� 7DEHOOH� ZLUG� GLH� $EVWXIXQJ� GHU� EHNDQQWHQ� /|VOLFKNHLWHQ9�� ! )H�� ! $O�� ! =U�� !�9�� GHXWOLFK��,RQHQ��GHUHQ�,RQHQUDGLXV�GUDVWLVFK�YRQ�GHP�YRQ�7L��DEZHLFKW�� ]HLJHQ� HLQH� JHULQJH� /|VOLFKNHLW�� 1LFKW� HUVLFKWOLFK� LVW� MHGRFK� GHU� *UXQG� I�U� GLHJHULQJH�/|VOLFKNHLW�YRQ�9����REZRKO�GHU� ,RQHQUDGLXV�JHQDX�GHP�YRQ�$O�� HQWVSULFKW��(V� LVWMHGRFK� EHNDQQW�� GDVV� VLFK� 9���� ZHOFKHV� LQ� 5XWLO� JHO|VW� LVW�� HOHNWURFKHPLVFK� ]ZDU� ]X� 9��UHGX]LHUHQ��QLFKW�DEHU�]X�9�� R[LGLHUHQ�OlVVW�>���@��REZRKO�YRP�,RQHQUDGLXV�KHU�9�� GHXWOLFKEHVVHU�LQ�7L2� SDVVHQ�VROOWH�DOV�9���'DKHU� LVW� HLQ� GLUHNWHU� (LQIOXVV� GHU� /|VOLFKNHLW� GHU� 'RWLHUXQJVHOHPHQWH� DXI� GDV.ULVWDOOZDFKVWXP�GHU�7LWDQGLR[LG�.ULVWDOOLWH�DQ]XQHKPHQ��,P�:LGHUVSUXFK�GD]X�VWHKW�MHGRFKGLH� UHODWLY�KRKH�.ULVWDOOLQLWlW� GHU� ,Q�GRWLHUWHQ�.DWDO\VDWRUHQ�� REZRKO� ,Q��� DXIJUXQG� GHV� VHKUJUR�HQ�,RQHQUDGLXV�YHUPXWOLFK�QXU�HLQH�JHULQJH�/|VOLFKNHLW�LQ7L2� KDEHQ�VROOWH�
$XV� GHU� *U|�H� GHU� .ULVWDOOLWH� /� OlVVW� VLFK� GLH� LQ� $EELOGXQJ� ������ GDUJHVWHOOWH� VSH]LILVFKH2EHUIOlFKH�63' YRQ�EHL������&�JHWHPSHUWHQ�.DWDO\VDWRUHQ�EHUHFKQHQ�

$EELOGXQJ� ������� 9HUJOHLFK� GHU� DXV� 3'�'DWHQ� EHUHFKQHWHQ� VSH]LILVFKHQ� 2EHUIOlFKHQ� 63' YRQ� EHL� ���� �&JHWHPSHUWHQ� XQGRWLHUWHQ� XQG� PLW� YHUVFKLHGHQHQ� .RQ]HQWUDWLRQHQ� XQG� 'RWLHUXQJVHOHPHQWHQ� GRWLHUWHQ.DWDO\VDWRUHQ
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��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
'LH� VSH]LILVFKH� 2EHUIOlFKH� 63' ZLUG� GXUFK� GLH� 'RWLHUXQJ� EHL� DOOHQ� 'RWLHUXQJVHOHPHQWHQJHJHQ�EHU� 63' YRQ� XQGRWLHUWHQ� 7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ� HUK|KW�� 'LHVH� (UK|KXQJ� LVWDEKlQJLJ� YRQ� GHU� 7HPSHUWHPSHUDWXU�� GHP� YHUZHQGHWHQ� 'RWLHUXQJVHOHPHQW� XQG� VHLQHU.RQ]HQWUDWLRQ�
:lKUHQG� EHL� ���� �&� 7HPSHUWHPSHUDWXU� GLH� 'RWLHUXQJ� QXU� JHULQJHQ� (LQIOXVV� DXI� 6%(7 KDW�VLHKH�$EELOGXQJ���������LVW�EHL�HUK|KWHQ�7HPSHUWHPSHUDWXUHQ�GHU�(LQIOXVV�GHXWOLFK�K|KHU�

$EELOGXQJ� ������� 9HUJOHLFK� GHU� VSH]LILVFKHQ� 2EHUIOlFKHQ� 6%(7 YRQ� XQGRWLHUWHQ� XQG� PLW� YHUVFKLHGHQHQ.RQ]HQWUDWLRQHQ�XQG�'RWLHUXQJVHOHPHQWHQ�GRWLHUWHQ��EHL������&�JHWHPSHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
'LH�VSH]LILVFKH�2EHUIOlFKH�6%(7 ZLUG�EHL������&�77 GXUFK�GLH�'RWLHUXQJ�PLW�9�XQG�$O�NDXPEHHLQIOXVVW��ZlKUHQG�KRKH�.RQ]HQWUDWLRQHQ�YRQ�*D��,Q��)H�XQG�1E�6%(7 VLJQLILNDQW�HUK|KHQ�'HXWOLFKHU�VLQG�GLH�LQ�$EELOGXQJ�������GDUJHVWHOOWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�VSH]LILVFKHQ2EHUIOlFKHQ�GHU�HLQ]HOQHQ�'RWLHUXQJVHOHPHQWH�EHL�HLQHU�7HPSHUWHPSHUDWXU�YRQ������&�
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��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���

$EELOGXQJ� ������� 9HUJOHLFK� GHU� VSH]LILVFKHQ� 2EHUIOlFKHQ� 6%(7 YRQ� XQGRWLHUWHQ� XQG� PLW� YHUVFKLHGHQHQ.RQ]HQWUDWLRQHQ�XQG�'RWLHUXQJVHOHPHQWHQ�GRWLHUWHQ��EHL������&�JHWHPSHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
$OOH� KLHU� YHUZHQGHWHQ� 'RWLHUXQJVHOHPHQWH� HUK|KHQ� EHL� ���� �&� 7HPSHUWHPSHUDWXU� GLHVSH]LILVFKH�2EHUIOlFKH�GHXWOLFK�JHJHQ�EHU�GHU�GHV�XQGRWLHUWHQ�.DWDO\VDWRUV��(V�]HLJW�VLFK�HLQHlKQOLFKH�$EIROJH�ZLH� EHL� GHU� 6WDELOLVLHUXQJ� GHU�$QDWDV�3KDVH�� %HVRQGHUV�ZLUNVDP� VLQG�$OXQG�=U��ZlKUHQG�*D��,Q�XQG�)H�6%(7 ZHQLJHU�YHUJU|�HUQ��(LQH�EHVRQGHUH�5ROOH�VSLHOW�9�DXFKI�U�6%(7��GHQQ�HV�VWHOOW�GDV�HLQ]LJH�GHU�KLHU�YHUZHQGHWHQ�'RWLHUXQJVHOHPHQWH�GDU��ZHOFKHV�GLHVSH]LILVFKH� 2EHUIOlFKH� EHL� KRKHQ� .RQ]HQWUDWLRQHQ� ZLHGHU� YHUNOHLQHUW�� 1HEHQ� HLQHU9HUJU|�HUXQJ�GHU�³LQQHUHQ¦�2EHUIOlFKH�63'�GXUFK�'RWLHUXQJ�ZLUG�GLH�VSH]LILVFKH�2EHUIOlFKH6%(7 DXFK�GXUFK�GDV�LQ�$EELOGXQJ�������GDUJHVWHOOWH�9HUKlOWQLV�63'�6%(7 EHVWLPPW�

$EELOGXQJ� ������� 9HUKlOWQLV� 63'�6%(7 YRQ� EHL� ���� �&� JHWHPSHUWHQ� XQGRWLHUWHQ� XQG� PLW� YHUVFKLHGHQHQ.RQ]HQWUDWLRQHQ�XQG�'RWLHUXQJVHOHPHQWHQ�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
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��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
)�U� GLH� 9HUJU|�HUXQJ� GHU� VSH]LILVFKHQ� 2EHUIOlFKH� 6%(7 GXUFK� GLH� 'RWLHUXQJ� VLQG� ]ZHL)DNWRUHQ�DXVVFKODJJHEHQG��=XP�HLQHQ�EHHLQIOXVVW�GLH�'RWLHUXQJ�GLH�*U|�H�GHU�.ULVWDOOLWH�/�]XP� DQGHUHQ� HUVFKZHUHQ� YHUPXWOLFK� $XVVFKHLGXQJHQ� YRQ� ELQlUHQ� RGHU� WHUQlUHQ'RWLHUXQJVHOHPHQWR[LGHQ�HLQ�=XVDPPHQVLQWHUQ�GHU�HLQ]HOQHQ�.ULVWDOOLWH�DQ�LKUHQ�)OlFKHQ�(V� ]HLJW� VLFK� GLH� JOHLFKH� $EIROJH� I�U� GLH� HLQ]HOQHQ� 'RWLHUXQJVHOHPHQWH� ZLH� EHL� GHU.ULVWDOOLWJU|�H� /� XQG� EHL� GHU� VSH]LILVFKHQ� 2EHUIOlFKH�� 'RWLHUXQJVHOHPHQWH� PLW� HLQHU� UHFKWKRKHQ� /|VOLFKNHLW� ZLH� ]�%�� )H� XQG� 9� KDEHQ� VWlUNHU� YHUNQ�SIWH� .ULVWDOOLWH�� EHL� JHULQJHU/|VOLFKNHLW�ZLH�]�%��EHL�$O�XQG�=U�I�KUHQ�$XVVFKHLGXQJHQ�DXI�GHU�2EHUIOlFKH�GHU�.ULVWDOOLWH]X� HLQHP� HUVFKZHUWHQ� =XVDPPHQVLQWHUQ� GHU� .ULVWDOOLWH�� %HL� GUDVWLVFKHU� hEHUVFKUHLWXQJ� GHU/|VOLFKNHLW� VLQNW� 63'�6%(7 DXFK� EHL� GHU� 'RWLHUXQJ� PLW� )H� DXI�:HUWH�� ZLH� VLH� EHL� VFKOHFKWO|VOLFKHQ�'RWLHUXQJVHOHPHQWHQ�]X�ILQGHQ�VLQG�'LH� $XVVFKHLGXQJHQ� EHVWHKHQ� DXV� NOHLQHQ�� ZHQLJ� NULVWDOOLQHQ� 3DUWLNHOQ� DXV� ELQlUHQ� RGHUWHUQlUHQ� 'RWLHUXQJVHOHPHQWR[LGHQ�� GLH� VLFK� DXI� GHU� 2EHUIOlFKH� GHU� 7LWDQGLR[LG�3DUWLNHOEHILQGHQ��'LHVH�3DUWLNHO�VLQG�LQIROJH�LKUHU�QLHGULJHQ�.RQ]HQWUDWLRQ�XQG�JHULQJHQ�.ULVWDOOLQLWlWQLFKW�GXUFK�5|QWJHQEHXJXQJ�]X�HUNHQQHQ�

$EELOGXQJ� ������� 6FKHPDWLVFKH� 'DUVWHOOXQJ� YRQ� �D�� XQGRWLHUWHQ� XQG� �E�� GRWLHUWHQ�� PLW'RWLHUXQJVHOHPHQWR[LG�.ULVWDOOLWHQ�EHGHFNWHQ�7LWDQGLR[LG�3DUWLNHOQ�>���@
'LH� LQ� $EELOGXQJ� ������ D� GDUJHVWHOOWHQ� XQGRWLHUWHQ� 3DUWLNHO� N|QQHQ� DQ� LKUHQ� JHPHLQVDPHQ)OlFKHQ�]XVDPPHQVLQWHUQ��'DGXUFK�HQWVWHKHQ�$JJUHJDWH��VLHKH�$EELOGXQJ����������PLW�LKUHQJHPHLQVDPHQ� )OlFKHQ� XQG� GHU� GDPLW� YHUEXQGHQHQ� JHULQJHUHQ� ³lX�HUHQ¦� 2EHUIOlFKH� 6%(7�*OHLFKHV� JLOW� I�U� 'RWLHUXQJVNRQ]HQWUDWLRQHQ�� GLH� XQWHUKDOE� GHU� /|VOLFKNHLW� OLHJHQ�� %HLGRWLHUWHQ�.DWDO\VDWRUHQ��EHL�GHQHQ�GLH�'RWLHUXQJVNRQ]HQWUDWLRQ�REHUKDOE�GHU�/|VOLFKNHLW�GHV



��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
'RWLHUXQJVHOHPHQWHV� LQ�7L2� OLHJW�� HQWVWHKHQ�GLH�$XVVFKHLGXQJHQ�DXI� GHU�2EHUIOlFKH� �VLHKH$EELOGXQJ� ������ E��� GLH� HLQ� =XVDPPHQVLQWHUQ� GHU� )OlFKHQ� GHU� 7LWDQGLR[LG�.ULVWDOOLWHHUVFKZHUHQ�9�GRWLHUWHV�7L2� VWHOOW�HLQH�$XVQDKPH�GDU��GD�GDV�EHL�JHULQJHQ�7HPSHUDWXUHQ�YRUKDQGHQH�9��]ZDU� HLQH� VHKU� JHULQJH� /|VOLFKNHLW� LQ� 7L2� EHVLW]W�� DEHU� DXIJUXQG� GHV� ³VXUIDFH� VSUHDGLQJ¦�(IIHNWHV� NHLQH� NOHLQHQ� SDUWLNHOI|UPLJHQ� $XVVFKHLGXQJHQ�� VRQGHUQ� G�QQH� 6FKLFKWHQ� YRQDPRUSKHP� 9�2� ELOGHW�� 'LHVH� HUVFKZHUHQ� EHL� ZHLWJHKHQG� JHVFKORVVHQHU� 'HFNVFKLFKW� HLQ=XVDPPHQVLQWHUQ� QLFKW� VR� VWDUN� ZLH� GLH� EHL� K|KHUHQ� 9�.RQ]HQWUDWLRQHQ� JHELOGHWHQ$XVVFKHLGXQJHQ�DXV�JURENULVWDOOLQHP�9�2��
'HU�:HQGHSXQNW� O5 GHU� .XUYH� GLIIXVHU� RSWLVFKHU� 5HIOH[LRQ� ZLUG� GXUFK� GLH� YHUVFKLHGHQHQ'RWLHUXQJVHOHPHQWH� XQWHUVFKLHGOLFK� EHHLQIOXVVW�� 8P� (IIHNWH� GXUFK� YHUVFKLHGHQH� $QDWDV� ]X5XWLO�9HUKlOWQLVVH�]X�YHUPHLGHQ��ZHUGHQ�QXU�GLH�ZHLWJHKHQG�DXV�������$QDWDV�EHVWHKHQGHQ.DWDO\VDWRUHQ�EHL�HLQHU�7HPSHUWHPSHUDWXU�YRQ������&�EHWUDFKWHW��'LH�:HQGHSXQNWH�O5 YRQXQGRWLHUWHQ�XQG�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�VLQG�LQ�$EELOGXQJ�������GDUJHVWHOOW�

$EELOGXQJ� ������� :HQGHSXQNWH� OO5 YRQ� EHL� ���� �&� JHWHPSHUWHQ� XQGRWLHUWHQ� XQG� PLW� YHUVFKLHGHQHQ.RQ]HQWUDWLRQHQ�XQG�'RWLHUXQJVHOHPHQWHQ�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
$OOH�'RWLHUXQJVHOHPHQWH� YHUVFKLHEHQ�O5 ]X�QLHGULJHUHQ�:HOOHQOlQJHQ�KLQ��5HODWLY�JHULQJHQ(LQIOXVV� KDEHQ� GLH� 'RWLHUXQJVHOHPHQWH� =U� XQG� 1E�� ZlKUHQG� )H� XQG� 9� EHVRQGHUV� VWDUNHQ(LQIOXVV�DXI�O5 KDEHQ��'LH�IDUELJHQ��PLW�)H�XQG�9�GRWLHUWHQ�.DWDO\VDWRUHQ�EHVLW]HQ�EHVRQGHUV
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��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
NOHLQH�:HUWH�I�U�O5��0LWWOHUH�:HUWH�I�U�O5 EHVLW]HQ�GLH�PLW�GUHLZHUWLJHQ�.DWLRQHQ�ZLH�$O���*D�� XQG� ,Q�� GRWLHUWHQ� .DWDO\VDWRUHQ�� 'LH� 9HUVFKLHEXQJ� YRQ� O5 LVW� EHL� GLHVHQ'RWLHUXQJVHOHPHQWHQ�GXUFK�GLH�%LOGXQJ�YRQ�/HHUVWHOOHQ�LP�6DXHUVWRIIWHLOJLWWHU�EHGLQJW��VLHKH����� XQG�>���@���'LH�'RWLHUXQJVHOHPHQWH�=U����ZHOFKHV�GLH�JOHLFKH�/DGXQJ�ZLH�7L�� EHVLW]W�VRZLH�1E�� KDEHQ�GHQ�JHULQJVWHQ�(LQIOXVV�DXI�O5�
'LH�$]LGLWlW�GHU�.DWDO\VDWRUHQ� LVW� VWDUN�YRQ�GHP�YHUZHQGHWHQ�'RWLHUXQJVHOHPHQW� DEKlQJLJ�'LH� REHUIOlFKHQEH]RJHQH� DGVRUELHUWH� %DVHQPHQJH� %) YRQ� YHUVFKLHGHQHQ� EHL� ���� �&JHWHPSHUWHQ�.DWDO\VDWRUHQ�LVW�LQ�$EELOGXQJ�������GDUJHVWHOOW�

$EELOGXQJ� ������� 9RQ� XQGRWLHUWHQ� XQG� PLW� YHUVFKLHGHQHQ� .RQ]HQWUDWLRQHQ� XQG� 'RWLHUXQJVHOHPHQWHQGRWLHUWHQ��EHL������&�JHWHPSHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ�SUR�)OlFKH�DGVRUELHUWH�0HQJH�Q�%XW\ODPLQ%) �,QGLNDWRU�0HWK\OURW�
'LH� JU|�WH� %DVHQPHQJH� ZLUG� YRQ� *D� XQG� ,Q�GRWLHUWHQ� .DWDO\VDWRUHQ� DGVRUELHUW�� JHULQJH%DVHQPHQJHQ�YRQ�$O�XQG�9�GRWLHUWHQ�.DWDO\VDWRUHQ��(LQH� HLQIDFKH�.RUUHODWLRQ�YRQ�%) PLWHLQHU�DQGHUHQ�KLHU�XQWHUVXFKWHQ�(LJHQVFKDIW�LVW�QLFKW�HUNHQQEDU�'LH� $EIROJH� GHU� $]LGLWlWHQ� �*D!,Q!7L!=U!$O!9�� OlVVW� VLFK� QLFKW� DXV� GHQ� LVRHOHNWULVFKHQ3XQNWHQ�GHU�UHLQHQ�2[LGH�HUVHKHQ�
7DEHOOH��������,VRHOHNWULVFKH�3XQNWH�UHLQHU�2[LGH�QDFK�>��@��GLH�:HUWH�LQ�.ODPPHUQ�VLQG�VHOEVW�DEJHVFKlW]W9�2� 7L2� $O�2� =U2� *D�2� ,Q�2�,VRHOHNWULVFKHU�3XQNW ����� ��� ��� �������� �a���� �!����
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��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
'LH�9�GRWLHUWHQ�.DWDO\VDWRUHQ�� GLH� HLQH� UHODWLY� JHULQJH� $GVRUSWLRQVIlKLJNHLW� JH]HLJW� KDEHQ�VWHOOHQ� DXV� GHQ� DXI� 6�� ��� JHQDQQWHQ�*U�QGHQ� HLQH� $XVQDKPH� GDU��'LH� ELQlUHQ�2[LGH� GHUDQGHUHQ�XQWHUVXFKWHQ�'RWLHUXQJVHOHPHQWH�VLQG�GHXWOLFK�ZHQLJHU�D]LGH�DOV�GLH�GHV�XQGRWLHUWHQ7L2��� 'DKHU� LVW� GLH� JHJHQ�EHU� XQGRWLHUWHQ� .DWDO\VDWRUHQ� QXU� ZHQLJ� JHULQJHUH� RGHU� VRJDUGHXWOLFK� HUK|KWH� $GVRUSWLRQVIlKLJNHLW� P|JOLFKHUZHLVH� DXI� HLQH� /|VXQJ� GHU'RWLHUXQJVHOHPHQWH� LQ�7L2� ]XU�FN]XI�KUHQ��%HL�KRKHQ�'RWLHUXQJVNRQ]HQWUDWLRQHQ�VLQNW�%)LQIROJH�YRQ�ZHQLJHU�D]LGHQ�2[LGDXVVFKHLGXQJHQ�MHGRFK�ZLHGHU�DE�
'LH�NDWDO\WLVFKH�(IIHNWLYLWlW��DXVJHGU�FNW�GXUFK�GLH�IRUPDOH�4XDQWHQHIIL]LHQ]��LVW�QHEHQ�GHP'RWLHUXQJVHOHPHQW� DXFK� WHLOZHLVH� GUDVWLVFK� YRQ� GHU� YHUZHQGHWHQ� .RQ]HQWUDWLRQ� XQG7HPSHUWHPSHUDWXU� DEKlQJLJ��'HQ� (LQIOXVV� GHU�.RQ]HQWUDWLRQ� XQG� GHV� 'RWLHUXQJVHOHPHQWHV]HLJW�$EELOGXQJ��������

$EELOGXQJ� �������� )RUPDOH� 4XDQWHQHIIL]LHQ]� )4(� YRQ� EHL� ���� �&� JHWHPSHUWHQ� XQGRWLHUWHQ� XQG� PLWYHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ�XQG�'RWLHUXQJVHOHPHQWHQ�GRWLHUWHQ�7LWDQGLR[LG�3KRWRNDWDO\VDWRUHQ
$XIJUXQG� GHU� EHL� $O�'RWLHUXQJ� IHVWJHVWHOOWHQ� VWDUNHQ� $EKlQJLJNHLW� YRQ� GHU7HPSHUWHPSHUDWXU� XPIDVVW� GHU�9HUJOHLFK�QLFKW�GLH�EHL����� �&�JHWHPSHUWHQ�PLW�9�GRWLHUWHQ.DWDO\VDWRUHQ�'LH� IUHL� ZlKOEDUHQ� 3DUDPHWHU� 'RWLHUXQJVHOHPHQW�� 'RWLHUXQJVNRQ]HQWUDWLRQ� XQG7HPSHUWHPSHUDWXU�KDEHQ�DOOH�(LQIOXVV�DXI�GLH�NDWDO\WLVFKH�(IIHNWLYLWlW�'XUFK� 9HUlQGHUXQJ� GLHVHU� GUHL� 3DUDPHWHU� ZHUGHQ� 3KDVHQ]XVDPPHQVHW]XQJ�� .ULVWDOOLQLWlW�*U|�H�XQG�$GVRUSWLRQVIlKLJNHLW�GHU�2EHUIOlFKH�VRZLH�GDV�RSWLVFKH�9HUKDOWHQ�EHHLQIOXVVW��'LHGLUHNWH� %HHLQIOXVVXQJ� HLQ]HOQHU� (LJHQVFKDIWHQ� RKQH� GLH� 9HUlQGHUXQJ� DQGHUHU� 3DUDPHWHU� LVWMHGRFK�QLFKW�P|JOLFK��'DKHU�LVW�HV�NDXP�P|JOLFK��GLH�VWDUNHQ�8QWHUVFKLHGH�GHU�NDWDO\WLVFKHQ(IIHNWLYLWlW�HLQHU�GLHVHU�(LJHQVFKDIWHQ�]X]XZHLVHQ�
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��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
(LQH�(LQRUGQXQJ�GHU�'RWLHUXQJVHOHPHQWH�QDFK� LKUHQ�(LJHQVFKDIWHQ� LQ�GHU�5HLKHQIROJH�LKUHUMHZHLOV�HUZDUWHWHQ�RGHU�JHPHVVHQHQ�VWHLJHQGHQ�NDWDO\WLVFKHQ�(IIHNWLYLWlW�LVW�LQ�7DEHOOH������DQJHJHEHQ��'LH�8QWHUVXFKXQJHQ�GHU�NDWDO\WLVFKHQ�$NWLYLWlW�GHU�3UREHQ�ZXUGHQ�YRQ�0��.ODUH>��@�XQG�7��(EELQJKDXV >��@�GXUFKJHI�KUW�
7DEHOOH� ������� (LQRUGQXQJ� YHUVFKLHGHQHU� (LJHQVFKDIWHQ� GRWLHUWHU� 3KRWRNDWDO\VDWRUHQ�� HLQJHRUGQHW� QDFKHUZDUWHWHU�RGHU�JHPHVVHQHU�VWHLJHQGHU�NDWDO\WLVFKHU�(IIHNWLYLWlW(LJHQVFKDIW �����NDWDO\WLVFKH�(IIHNWLYLWlW�����$QDWDV�$QWHLO R��'RW����9���,Q���*D���)H���=U���$O6%(7 R��'RW����9���)H���*D���,Q���$O���1E���=U63' R��'RW����)H���9�� ,Q���*D���$O���=U63'�6%(7 R��'RW����9���)H���,Q���*D���$O���=UOO5 9���)H���*D���,Q���$O���1E���=U R��'RW�%) 9���$O���=U���R��'RW����,Q���*D)4( )H���=U���R��'RW����*D���$O���,Q
(LQH�HLQIDFKH�.RUUHODWLRQ�YRQ�)4(�PLW�HLQHU�RGHU�PHKUHUHQ�(LJHQVFKDIWHQ�LVW�QLFKW�JHJHEHQ�6R�LVW�VRZRKO�EHL�3KDVHQ]XVDPPHQVHW]XQJ�DOV�DXFK�EHL�GHU�VSH]LILVFKHQ�2EHUIOlFKH�XQG�EHLGHU�RSWLVFKHQ�5HIOH[LRQ�GLH�'RWLHUXQJ�PLW�=U�J�QVWLJ��)4(�YRQ�=U�GRWLHUWHQ�.DWDO\VDWRUHQ�LVWMHGRFK� UHODWLY� JHULQJ�� 'LH� 'RWLHUXQJVHOHPHQWH� PLW� EHVRQGHUV� KRKHU� (IIHNWLYLWlW� KDEHQ� DOOHPLQGHVWHQV�HLQH�(LJHQVFKDIW��GLH�GLH�NDWDO\WLVFKH�(IIHNWLYLWlW�VHQNHQ�VROOWH�
%HVRQGHUV�KRKH�)4(�]HLJHQ�GLH�PLW�(OHPHQWHQ�GHU����+DXSWJUXSSH�$O��*D�XQG�,Q�GRWLHUWHQ.DWDO\VDWRUHQ�� 'LH� 'RWLHUXQJ� PLW� GLHVHQ� (OHPHQWHQ� VWHLJHUW� GLH� NDWDO\WLVFKH� (IIL]LHQ]�ZlKUHQG�VLH�GXUFK�GLH�'RWLHUXQJ�PLW�)H�XQG�=U�JHVHQNW�ZLUG��6LH�XQWHUVFKHLGHQ�VLFK�MHGRFKVWDUN� EHL� GHU�.RQ]HQWUDWLRQVDEKlQJLJNHLW� YRQ� )4(�� 6R� LVW� )4(� EHL�PLW�*D� GRWLHUWHP�7L2�NDXP�DEKlQJLJ�YRQ�GHU�*D�.RQ]HQWUDWLRQ��ZlKUHQG�GLH�.RQ]HQWUDWLRQ�EHL�PLW�$O�GRWLHUWHP7L2� VHKU� JUR�HQ� (LQIOXVV� KDW�� $OOH� XQWHUVXFKWHQ�.DWDO\VDWRUHQ�PLW� KRKHU� )4(� KDEHQ� LKUHJU|�WH�(IIHNWLYLWlW�EHL�HLQHU�'RWLHUXQJVNRQ]HQWUDWLRQ�YRQ�XQJHIlKU���PRO����(LQH�JHULQJHUH)4(� EHL� K|KHUHQ� 'RWLHUXQJVNRQ]HQWUDWLRQHQ� N|QQWH� LQ� HLQHU� LPPHU� VWlUNHU� ZHUGHQGHQ$EVFKDWWXQJ� GHU� 7LWDQGLR[LG�2EHUIOlFKH� GXUFK� $XVVFKHLGXQJHQ� YRQ� 'RWLHUXQJVHOHPHQW�2[LGHQ�EHGLQJW�VHLQ�$XIJUXQG� GHU� EHL� $O�GRWLHUWHQ� .DWDO\VDWRUHQ� IHVWJHVWHOOWHQ� VWDUNHQ� $EKlQJLJNHLW� YRQ� )4(YRQ�GHU�7HPSHUWHPSHUDWXU� VFKHLQW� ���� �&�GLH�7HPSHUWHPSHUDWXU�PLW� GHU� K|FKVWHQ�)4(� ]XVHLQ�� 'HU� *UXQG� N|QQWH� LQ� GHU� EHL� GLHVHU� 7HPSHUDWXU� PD[LPDOHQ� $]LGLWlW� GHU� 2EHUIOlFKHOLHJHQ��2EHUKDOE�GLHVHU�7HPSHUWHPSHUDWXU�HQWVWHKHQ�EHL�JHULQJHQ�'RWLHUXQJVNRQ]HQWUDWLRQHQEHUHLWV�JU|�HUH�5XWLO�$QWHLOH��$OOH�.DWDO\VDWRUHQ�PLW�KRKHU�)4(�EHVWHKHQ�DXV�SKDVHQUHLQHP



��� 9HUJOHLFK�UHLQHU�XQG�GRWLHUWHU�3KRWRNDWDO\VDWRUHQ ���
$QDWDV��'DV�$QDWDV� ]X�5XWLO�9HUKlOWQLV� NDQQ� MHGRFK� QLFKW� IUHL� JHZlKOW�ZHUGHQ�� RKQH� GDEHLDQGHUH�3DUDPHWHU�]X�YHUlQGHUQ�'LH� HLQIDFKH� 9RUKHUVDJH� GHU� NDWDO\WLVFKHQ� (IIHNWLYLWlW� DXIJUXQG� HLQHV� GHU� KLHU� EHVWLPPWHQ3DUDPHWHU�HUVFKHLQW�QLFKW�P|JOLFK�
(LQ� P|JOLFKVW� DNWLYHU� .DWDO\VDWRU� VROOWH� PLW� NOHLQHQ� 0HQJHQ� HLQHV� (OHPHQWV� GHU� GULWWHQ+DXSWJUXSSH�GRWLHUW�ZHUGHQ�XQG�EHL�7HPSHUDWXUHQ�YRQ�UXQG������&�JHWHPSHUW�ZHUGHQ��(LQHZHLWHUH� )RUVFKXQJ� VROOWH� GDYRQ� DXVJHKHQG� HLQH� 2SWLPLHUXQJ� GHU� 3DUDPHWHU'RWLHUXQJVNRQ]HQWUDWLRQ� XQG� 7HPSHUWHPSHUDWXU� DQVWUHEHQ�� 'LH� .RPELQDWLRQ� YRQ'RWLHUXQJVHOHPHQWHQ�N|QQWH�HEHQIDOOV�.DWDO\VDWRUHQ�PLW�KRKHU�$NWLYLWlW�HUEULQJHQ��'DEHL�LVWYRU� DOOHP� GLH� .RPELQDWLRQ� YRQ� (OHPHQWHQ� GHU� GULWWHQ� +DXSWJUXSSH� PLW� S�'RWLHUXQJHQDXIJUXQG�GHU�GDGXUFK�HUK|KWHQ�/|VOLFKNHLW�GHU�'RWLHUXQJVHOHPHQWH�LQWHUHVVDQW�



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
� 8QWHUVXFKXQJHQ�]XU�'LIIXVLRQ�YRQ�:DVVHUVWRII�XQG�6WLFNVWRII�LQ�(LVHQXQG�(LVHQQLWULGHQ
��� (LQOHLWXQJ
'LH�PHLVWHQ�(OHPHQWH�LP�3HULRGHQV\VWHP�ELOGHQ�ELQlUH�1LWULGH��9LHOH�1LWULGH�ZHUGHQ�ZHJHQLKUHU� KHUYRUUDJHQGHQ� (LJHQVFKDIWHQ� DOV� +RFKOHLVWXQJVZHUNVWRIIH� YHUZHQGHW�� 6R� ZLUG6LOL]LXPQLWULG� DOV� KDUWHU�� KRFKWHPSHUDWXUEHVWlQGLJHU�:HUNVWRII��*DOOLXPQLWULG� DOV� +DOEOHLWHUI�U� EODXH� /HXFKWGLRGHQ� >���@� JHQXW]W�� 1LWULGH� GHU� DOV� /HJLHUXQJVEHVWDQGWHLOH� YHUZHQGHWHQhEHUJDQJVPHWDOOH� >���@� GLHQHQ� GHU� +lUWHVWHLJHUXQJ� YRQ� 6WlKOHQ�� $XFK� GLH� 1LWULGH� GHV*UXQGZHUNVWRIIHV� (LVHQ� VLQG� LQ� GHU� WHFKQLVFKHQ� $QZHQGXQJ� VHKU� EHGHXWHQG�� 6LH� ]HLFKQHQVLFK�ZLH�GLH�PHLVWHQ�ELQlUHQ�0HWDOOQLWULGH�GXUFK� HLQH� JHJHQ�EHU� UHLQHP�(LVHQ� RGHU�QLHGULJOHJLHUWHQ�6WlKOHQ�KRKH�FKHPLVFKH�%HVWlQGLJNHLW�XQG�JHULQJH�.RUURVLRQVQHLJXQJ�VRZLH�GXUFKHLQH� GHXWOLFK� HUK|KWH� +lUWH� XQG� $EULHEIHVWLJNHLW� DXV�� 6LH� ZHUGHQ� GDKHU� YRU� DOOHP� ]XU2EHUIOlFKHQYHUEHVVHUXQJ� YRQ� :HUNVW�FNHQ�� GLH� XQWHU� VWDUN� R[LGLHUHQGHQ� %HGLQJXQJHQHLQJHVHW]W� ZHUGHQ� RGHU� DEUDVLYHP� 9HUVFKOHL�� XQWHUOLHJHQ�� YHUZHQGHW�� EHLVSLHOVZHLVH� I�U.XUEHOZHOOHQ� XQG� *HWULHEHWHLOH� LP� $XWRPRELOEDX�� 2EZRKO� HV� VLFK� XP� WKHUPRG\QDPLVFKLQVWDELOH�9HUELQGXQJHQ�KDQGHOW��ZLUG�GLH�1LWULHUXQJ�DXFK� DXIJUXQG� LKUHU�JHJHQ�EHU� DQGHUHQ9HUIDKUHQ�HUK|KWHQ�'DXHUIHVWLJNHLW�EHL�KRKHQ�7HPSHUDWXUHQ��]�%��+XEVFKUDXEHUJHWULHEH�RKQH6FKPLHU|O��JHQXW]W�(LVHQQLWULGH� VLQG� VHLW� UXQG� ���� -DKUHQ� EHNDQQW�� 6LH� ZXUGHQ� HUVWPDOV� YRQ� 6DYDUW GXUFK� GLH5HDNWLRQ�YRQ�(LVHQ�PLW�$PPRQLDN�EHL�HUK|KWHQ�7HPSHUDWXUHQ�GDUJHVWHOOW�>���@��6HLWGHP�VLQG(LVHQQLWULGH�VWHWV�*HJHQVWDQG�LQWHQVLYHU�)RUVFKXQJ�JHEOLHEHQ�'DV� LQ� $EELOGXQJ� ������ GDUJHVWHOOWH� 3KDVHQGLDJUDPP� (LVHQ�6WLFNVWRII� XPIDVVW� QHEHQ� GHQ/|VXQJVSKDVHQ� D�(LVHQ� XQG� J�(LVHQ� GLH� 3KDVHQ� D���)H��1� >���@�� J��)H�1� >����� ���@�� H�)H�1��[ ������� !� [� !� ������ >���@� XQG� ]�)H�1� >���@��'DV� QLFKW� LQ� GLHVHP� 3KDVHQGLDJUDPPHQWKDOWHQH� )H1� LVW� GXUFK� +RFKHQHUJLH�,RQHQLPSODQWDWLRQVWHFKQLNHQ� QXU� LQ� NOHLQHQ�0HQJHQGDUVWHOOEDU�>���@�



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���

$EELOGXQJ� ������� 3KDVHQGLDJUDPP� GHV� 6\VWHPV� (LVHQ�6WLFNVWRII� >���@�� GLH� 9HUELQGXQJ� � )H1� PLW� HLQHP6WLFNVWRIIJHKDOW�YRQ����*HZ����1�LVW�QLFKW�DXIJHI�KUW'LH�.ULVWDOOVWUXNWXUHQ� GHU� (LVHQQLWULGH�ZXUGHQ� LQ� GHQ� I�QI]LJHU� -DKUHQ� YRU� DOOHP� YRQ� -DFNV\VWHPDWLVFK� XQWHUVXFKW� >����� ���@�� $OV� (LQODJHUXQJVQLWULGH� ELOGHQ� GLH� (LVHQWHLOVWUXNWXUHQMHZHLOV� 0RWLYH� W\SLVFKHU� 0HWDOOVWUXNWXUHQ�� ,Q� J��)H�1� ELOGHQ� GLH� (LVHQDWRPH� HLQH� NXELVFKGLFKWH� 3DFNXQJ�� LQ� H�)H�1��[ HLQH� KH[DJRQDO� GLFKWH� 3DFNXQJ� XQG� LQ� ]�)H�1� HLQHRUWKRUKRPELVFK� YHU]HUUWH� KH[DJRQDO� GLFKWH� 3DFNXQJ�� 'LH� 6WLFNVWRIIDWRPH� EHILQGHQ� VLFKMHZHLOV�VR�LQ�2NWDHGHUO�FNHQ��GDVV�LKU�$EVWDQG�]XHLQDQGHU�PD[LPLHUW�ZLUG��,Q�J��)H�1�XQG�]�)H�1� LVW� GLH� 6WLFNVWRIIWHLOVWUXNWXU� KRFK� JHRUGQHW�� ,Q� H�)H�1��[ KLQJHJHQ� LVW� VLH� QXU� EHLQLHGULJHQ� 7HPSHUDWXUHQ� XQG� GHU� LGHDOHQ� =XVDPPHQVHW]XQJ� YRQ� )H�1� KRFK� JHRUGQHW�� %HLK|KHUHQ� 7HPSHUDWXUHQ� RGHU� K|KHUHP� 6WLFNVWRIIJHKDOW� NRPPW� HV� ]X� HLQHU� SDUWLHOOHQ)HKORUGQXQJ�GHU�6WLFNVWRIIDWRPH��G�K�� YRUKHU�XQEHVHW]WH�2NWDHGHUO�FNHQ�ZHUGHQ� VR�EHVHW]W�GDVV�HV�]XU�.DQWHQYHUNQ�SIXQJ�YRQ�2NWDHGHUO�FNHQ�NRPPW�>���@�
:lKUHQG�HLQLJH�1LWULGH�VLFK�DXV�GHQ�(OHPHQWHQ�GDUVWHOOHQ�ODVVHQ��JHOLQJW�GLH�'DUVWHOOXQJ�YRQ(LVHQQLWULGHQ�DXV�(LVHQ�XQG�6WLFNVWRII� QLFKW��=XU� LQGXVWULHOOHQ�(U]HXJXQJ� YRQ�(LVHQQLWULGHQZHUGHQ�KHXWH�KDXSWVlFKOLFK�GUHL�9HUIDKUHQ�YHUZHQGHW�



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
� *DVQLWULHUHQ� 6DO]EDGQLWULHUHQ� 3ODVPDQLWULHUHQ'DV� EHGHXWHQGVWH� 9HUIDKUHQ� LVW� GDV� *DVQLWULHUHQ�� 'DEHL� ZHUGHQ� GLH� 1LWULGH� DQDORJ� GHUHUVWPDOLJHQ�'DUVWHOOXQJ�GXUFK�hEHUOHLWHQ�YRQ�$PPRQLDN�EHL�7HPSHUDWXUHQ�YRQ����������&KHUJHVWHOOW��%HLP�6DO]EDGQLWULHUHQ�GLHQHQ�1�KDOWLJH�6DO]H�ZLH�&\DQLGH�DOV�6WLFNVWRIIOLHIHUDQW�=XP� 3ODVPDQLWULHUHQ� ZLUG� GLH� 2EHUIOlFKH� GHV� :HUNVW�FNHV� GXUFK� HLQ� 3ODVPD� PLW6WLFNVWRIIDWRPHQ�KRKHU�(QHUJLH� ]XU�5HDNWLRQ� JHEUDFKW��'DV�9HUIDKUHQ� GHV�3ODVPDQLWULHUHQVNDQQ� DXFK� ]XU� 'DUVWHOOXQJ� YRQ� 1LWULGHQ� PLW� VHKU� KRKHP� 6WLFNVWRIIJHKDOW� �ELV� ]X� )H1�YHUZHQGHW� ZHUGHQ�� 1LWULGH� PLW� KRKHP� 6WLFNVWRIIJHKDOW� VLQG� XQDEKlQJLJ� YRP+HUVWHOOXQJVYHUIDKUHQ�WHFKQLVFK�QLFKW�UHOHYDQW�
'LH�2EHUIOlFKH�HLQHV�JDVQLWULHUWHQ�:HUNVW�FNV�EHVWHKW�DXV�YHUVFKLHGHQHQ�6FKLFKWHQ�PLW�YRQDX�HQ�QDFK�LQQHQ�DEQHKPHQGHP�6WLFNVWRIIJHKDOW��*DQ]�DX�HQ� OLHJW�GLH�9HUELQGXQJVVFKLFKW�6LH�EHVWHKW� LQ�GHU�5HJHO�DXV�H�)H�1��[ XQG�J��)H�1��'DUXQWHU� OLHJW�GLH�'LIIXVLRQVVFKLFKW�� LQGHU� GHU� 1�*HKDOW� YRQ� ZHQLJHU� DOV� ��� �� QLFKW� I�U� GLH� %LOGXQJ� HLQHV� 1LWULGV� DXVUHLFKW�8QWHUKDOE� GHU� 'LIIXVLRQVVFKLFKW� OLHJW� GHU� PHWDOOLVFKH� :HUNVWRII� PLW� VHKU� JHULQJHP6WLFNVWRIIJHKDOW�%HL� GHQ� ]XU� 'DUVWHOOXQJ� JHQXW]WHQ� 7HPSHUDWXUHQ� YRQ� �������� �&� VLQG� (LVHQQLWULGHWKHUPRG\QDPLVFK� LQVWDELO� XQG� EHVLW]HQ� HLQHQ� VHKU� KRKHQ� =HUVHW]XQJVGUXFN�� GHU� GLH'DUVWHOOXQJ� DXV� GHQ� (OHPHQWHQ� YHUKLQGHUW�� 'LH� 'DUVWHOOXQJ� LVW� OHGLJOLFK� DXIJUXQG� LKUHUNLQHWLVFKHQ�6WDELOLWlW�P|JOLFK�/HLWHW�PDQ�$PPRQLDN�EHL� HUK|KWHQ�7HPSHUDWXUHQ��EHU�(LVHQ�� VR� VLQG� IROJHQGH�5HDNWLRQHQP|JOLFK�>���@�

��1+� ' 1� ����+� *OHLFKXQJ������
��1+� ��0�' ��+� ����1��LQ�)H�1LWULG�RGHU�LQ�)H�JHO|VW� *OHLFKXQJ������
��1+� ��0�' 1� ����+��LQ�)H�JHO|VW� *OHLFKXQJ������

%HL� (LVHQ� ZLUG� YRU� DOOHP� GLH� $PPRQLDNVSDOWXQJ� JHPl�� *OHLFKXQJ� ������ EHREDFKWHW�� 'LH5HDNWLRQ� LQ� *OHLFKXQJ� ������ VSLHOW� GLH� HQWVFKHLGHQGH� 5ROOH� ]XU� 1LWULGELOGXQJ�� 'D



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
(LVHQK\GULGH� QLFKW� JHELOGHW� ZHUGHQ� XQG� GLH� /|VOLFKNHLW� YRQ� :DVVHUVWRII� LQ� (LVHQ� XQG(LVHQQLWULGHQ�JHULQJ�LVW��ZLUG�GLH�5HDNWLRQ�LQ�*OHLFKXQJ�������NDXP�EHREDFKWHW�9RQ� GHQ� GUHL� P|JOLFKHQ� 5HDNWLRQHQ� DXVJHKHQG� ODVVHQ� VLFK� GLH� +�� XQG� 1�$NWLYLWlWHQ� LQ1LWULGHQ�KHUOHLWHQ�>���@��%HWUDFKWHW�PDQ�GLH�5HDNWLRQ�DXV�*OHLFKXQJ��������VR�JLOW�

P�1+��� �P�1�LQ�1LWULG��������P�+�� *OHLFKXQJ������
)�U�P�1+����GDV�FKHPLVFKH�3RWHQWLDO�YRQ�$PPRQLDN��JLOW�

P�1+��� �'*�I�1+�����57�OQ�S�1+�� *OHLFKXQJ������
)�U�P�+�� JLOW�

P�+��� �57�OQ�S�+�� *OHLFKXQJ������
'DV� FKHPLVFKH� 3RWHQWLDO� YRQ� 6WLFNVWRII� LQ� )H�1LWULG� P�1� LQ� 1LWULG� LVW� LP� *OHLFKJHZLFKWJOHLFK� GHP� 3RWHQWLDO� GHV� 6WLFNVWRIIV�P�1� LQ� GHU� PLW� GLHVHU� 3KDVH� LQ� .RQWDNW� EHILQGOLFKHQ1LWULHUDWPRVSKlUH��ZHOFKHV� YRU� DOOHP� GXUFK� GHQ�$PPRQLDNJHKDOW� EHVWLPPW�ZLUG��$XV� GHQR�J��*OHLFKXQJHQ�IROJW�GDKHU�I�U�P�1��

*OHLFKXQJ������
*HKW� PDQ� GDYRQ� DXV�� GDVV� GLH� $PPRQLDNVSDOWXQJ� JHJHQ�EHU� 6WLFNVWRII�� XQG:DVVHUVWRIIDXIQDKPH�GRPLQLHUW�� LVW�GDV�1LWULHUSRWHQWLDO�HLQHU�1+��KDOWLJHQ�$WPRVSKlUH�DOVRYRU�DOOHP�YRP�$PPRQLDNDQWHLO�DEKlQJLJ�$XVJHKHQG� YRQ� GHU�5HDNWLRQVJOHLFKXQJ� GHU�$PPRQLDN]HUVHW]XQJ�1+� ' ����1� �� ����+�OlVVW�VLFK�GLH�*OHLFKJHZLFKWVNRQVWDQWH�.S EHUHFKQHQ�

*OHLFKXQJ������
'LH�*OHLFKJHZLFKWVNRQVWDQWH�OLHJW�EHL�����.�EHL���������EDU�� >���@�0LW�P�1�� �57�OQ�D1� XQG�'*�I�1+��� ���57�OQ�.S��HUKlOW�PDQ�GLH�6WLFNVWRIIDNWLYLWlW�D1�

*OHLFKXQJ������
$QDORJ�HUKlOW�PDQ�I�U�GLH�$NWLYLWlW�GHV�:DVVHUVWRIIV�D+�
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��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
*OHLFKXQJ�������

'LH�6WLFNVWRIIDNWLYLWlW�NDQQ�GXUFK�9DULDWLRQ�GHV�$PPRQLDNSDUWLDOGUXFNV�YDULLHUW�ZHUGHQ��'LH]XU� 'DUVWHOOXQJ� EHVWLPPWHU� 3KDVHQ� Q|WLJHQ� $PPRQLDNSDUWLDOGU�FNH� ODVVHQ� VLFK� XQWHUVWDWLRQlUHQ� %HGLQJXQJHQ� HUPLWWHOQ�� 6LH� HUP|JOLFKHQ� ]XVDPPHQ� PLW� *OHLFKXQJ� ����� GLH%HUHFKQXQJ�GHU�=HUVHW]XQJVGU�FNH��JLOW�QXU�I�U�D1�� S�1����GHU�YHUVFKLHGHQHQ�3KDVHQ��'LH�VRHUKDOWHQHQ�=HUVHW]XQJVGU�FNH�ZXUGHQ�HUVWPDOV�YRQ�/HKUHU EHUHFKQHW�
'LH�YRQ�/HKUHU VR�HUKDOWHQHQ�'U�FNH�VLQG�LQ�$EELOGXQJ�������DXIJHWUDJHQ�

$EELOGXQJ��������9RQ�/HKUHU EHUHFKQHWH�WKHRUHWLVFKH�=HUVHW]XQJVGU�FNH�YRQ�(LVHQQLWULGHQ�LQ�$EKlQJLJNHLWYRQ�GHU�7HPSHUDWXU�>���@'LH� EHUHFKQHWHQ� 'U�FNH� EHWUDJHQ� PHKUHUH� 7DXVHQG� EDU�� 'HUDUWLJ� KRKH� 'U�FNH� VLQG� PLWYHUWUHWEDUHP�WHFKQLVFKHQ�$XIZDQG�QLFKW�]X�HU]HXJHQ�%HLP� *DVQLWULHUHQ� ZLUG� UHLQHU� E]Z�� YRUJHVSDOWHQHU� $PPRQLDN� YHUZHQGHW�� ,Q� LQGXVWULHOOHQ1LWULHU|IHQ� ZLUG� GDV� WKHUPRG\QDPLVFKH� *OHLFKJHZLFKW� EHL� GHU� $PPRQLDN]HUVHW]XQJ� QLFKWHUUHLFKW�� GD� GLH� 9HUZHLO]HLW� LP� 2IHQ� ]XU� YROOVWlQGLJHQ� *OHLFKJHZLFKWVHLQVWHOOXQJ� QLFKWDXVUHLFKW��'LH� =HUIDOOVJHVFKZLQGLJNHLW� LVW� VR� QLHGULJ�� GDVV� I�U� LQGXVWULHOOH� 1LWULHU|IHQ� VRJDU
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��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
GHU�$PPRQLDN�YRUJHVSDOWHQ�ZLUG��XP�GDV�1LWULHUSRWHQWLDO� ]X� VHQNHQ��'HU�$PPRQLDNJHKDOWDP�2IHQDXVJDQJ�OLHJW�LQ�GHU�5HJHO�EHL���������%HL� QLWULHUWHQ�:HUNVW�FNHQ�ZLUG� LPPHU�ZLHGHU� GDV�$XIWUHWHQ� YRQ� HLQ]HOQHQ� RGHU� LQ�.HWWHQDQJHRUGQHWHQ�3RUHQ�LQ�GHU�9HUELQGXQJVVFKLFKW�EHREDFKWHW��'LHVH�3RUHQ�OLHJHQ�GLFKW�XQWHU�GHU:HUNVW�FNREHUIOlFKH�� $XFK� DQ� .RUQJUHQ]HQ� LQQHUKDOE� GHU� 9HUELQGXQJVVFKLFKW� OLHJHQ3RUHQNHWWHQ�VHQNUHFKW�]XU�2EHUIOlFKH��'LH�3RURVLWlW�GHU�QLWULHUWHQ�2EHUIOlFKH�LVW�LP�+LQEOLFNDXI� HUK|KWH� *OHLWUHLEXQJ� XQG� HLQH� HUOHLFKWHUWH� $EO|VXQJ� GHU� 1LWULGVFKLFKW� SUREOHPDWLVFK�GDKHU� ZLUG� HLQH� G�QQH� 6FKLFKW� DQ� GHU� 2EHUIOlFKH� PLW� GHP� GDULQ� HQWKDOWHQHQ� 3RUHQVDXPWHLOZHLVH�PDQXHOO�DEJHWUDJHQ�'HU� 8UVSUXQJ� GHU� 3RUHQ� LVW� XPVWULWWHQ�� $XIJUXQG� GHU� YRQ� /HKUHU EHUHFKQHWHQ� KRKHQ=HUVHW]XQJVGU�FNH� XQG� GHU� WKHUPRG\QDPLVFKHQ� ,QVWDELOLWlW� JHKHQ�PHKUHUH�8QWHUVXFKXQJHQGDYRQ� DXV�� GDVV� GLH� 3RUHQ� GXUFK� GLH� (QWVWLFNXQJ� YRQ� (LVHQQLWULGHQ� XQG� GLH� GDGXUFKKHUYRUJHUXIHQH� *DVELOGXQJ� HQWVWHKHQ� >��� � ���@�� 6LH� VROOWHQ� GDKHU� PLW� 1� XQWHU� KRKHP'UXFN� JHI�OOW� VHLQ�� 'LH� GXUFK� /LFKW�� XQG� 5DVWHUHOHNWURQHQPLNURVNRSLH� OHLFKW� HUNHQQEDUHQ3RUHQ�ZHUGHQ�PDQFKPDO�VRJDU�DOV�HLJHQHU�*HI�JHEHVWDQGWHLO�DQJHVHKHQ�XQG�PLW�GHP�1DPHQ³0ROQLW¦��YRQ�PROHNXODUXP�QLWURJHQLXP��EH]HLFKQHW�>���@�)�U� GLHVH� 7KHRULH� VSUHFKHQ� QHEHQ� GHU� WKHUPRG\QDPLVFKHQ� ,QVWDELOLWlW� GHU� (LVHQQLWULGH� XQGLKUHU� KRKHQ� =HUVHW]XQJVGU�FNH� DXFK� GLH� GXUFK� *OLPPHQWODGXQJVVSHNWURVNRSLH� JHIXQGHQH)�OOXQJ�GHU�3RUHQ�PLW�HOHPHQWDUHP�6WLFNVWRII�>���@�(UJHEQLVVH�� QDFK� GHQHQ� GLH� U|QWJHQRJUDILVFKH� XQG� S\NQRPHWULVFKH� 'LFKWH� PLW� QXU� VHKUJHULQJHQ� $EZHLFKXQJHQ� �EHUHLQVWLPPHQ� >���@�� ODVVHQ� VLFK� QLFKW� PLW� GHU� 7KHRULH� YRQJHVFKORVVHQHQ�� JDVJHI�OOWHQ� 3RUHQ� YHUHLQEDUHQ�� 'LHVH� (UJHEQLVVH� ODVVHQ� VLFK� QXU� HUNOlUHQ�ZHQQ� DQQlKHUQG� DOOH� 3RUHQ� ]XU� $WPRVSKlUH� KLQ� JH|IIQHW� VLQG� XQG� GDKHU� QLFKW� PLW� XQWHUKRKHP� 'UXFN� VWHKHQGHP� 1�� JHI�OOW� VHLQ� N|QQHQ� RGHU� GLH� *DVGLFKWH� GLH� 'LFKWH� GHVXPJHEHQGHQ� 0DWHULDOV� HUUHLFKW�� 'LH� ,QWHUSUHWDWLRQ� YLHOHU� 8QWHUVXFKXQJHQ� ZLUG� MHGRFKGDGXUFK�HUVFKZHUW��GDVV�VLH�QLFKW�EHL�GHQ�]XU�'DUVWHOOXQJ�YHUZHQGHWHQ�%HGLQJXQJHQ��VRQGHUQQXU� DQ� DEJHVFKUHFNWHQ� RGHU� ODQJVDP� DEJHN�KOWHQ� 3UlSDUDWHQ� GXUFKJHI�KUW� ZHUGHQ� N|QQHQ�'DGXUFK�LVW�HLQH�9HUlQGHUXQJ�GHU�3UREHQ�ZlKUHQG�GHV�$EN�KOYRUJDQJV�QLFKW�DXVJHVFKORVVHQ�
$QGHUH� %HLVSLHOH� I�U� HLQH� 3RUHQELOGXQJ� ZHUGHQ� EHL� GHU� 2[LGDWLRQ� YRQ� .XSIHU� RGHU� (LVHQEHREDFKWHW��,P�*HJHQVDW]�]X�GHQ�3RUHQ�EHL�(LVHQQLWULGHQ�OLHJHQ�GLHVH�3RUHQ�MHGRFK�QLFKW�DQGHU� $X�HQVHLWH�� VRQGHUQ� DQ� GHU� ,QQHQVHLWH� GHU� JHELOGHWHQ� 2[LGVFKLFKW�� 'LHV� NDQQ� VRZHLWI�KUHQ�� GDVV� EHL� GHU� 2[LGDWLRQ� YRQ� 0HWDOOGUlKWHQ� GLH� 3RUHQ� VLFK� LP� ,QQHUHQ� GHV� GDGXUFKJHELOGHWHQ� 0HWDOOR[LGURKUV� EHILQGHQ�� 'LH� %LOGXQJ� GLHVHU� 3RUHQ� ZLUG� GXUFK� HLQH



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
XQWHUVFKLHGOLFKH� %HZHJOLFKNHLW� YRQ� 0HWDOOLRQHQ� XQG� 6DXHUVWRIILRQHQ� LQ� GHU� 2[LGVFKLFKWHUNOlUW� >���@�� ,QIROJH� GHU� K|KHUHQ� %HZHJOLFKNHLW� GHU� 0HWDOOLRQHQ� JHJHQ�EHU� GHQ6DXHUVWRIILRQHQ�GLIIXQGLHUHQ�GLH�0HWDOOLRQHQ�GXUFK�GLH�2[LGVFKLFKW�QDFK�DX�HQ��ZlKUHQG�GLH6DXHUVWRIILRQHQ� NDXP� QDFK� LQQHQ� GLIIXQGLHUHQ�� 'LH� GDGXUFK� HQWVWHKHQGHQ� )HKOVWHOOHQ� LP0HWDOOWHLOJLWWHU� ELOGHQ� LP� ,QQHUHQ� GHV�'UDKWHV� QDFK� GHU� 2[LGDWLRQ� HLQHQ�+RKOUDXP�� 'LHVHV9HUKDOWHQ� ZLUG� DXFK� EHL� GHU� %LOGXQJ� YRQ� /HJLHUXQJHQ� GXUFK� 'LIIXVLRQ� ]ZHLHU� 0HWDOOHLQHLQDQGHU�EHREDFKWHW��EHL�GHQHQ�HV�GXUFK�GHQ�.LUNHQGDOO�(IIHNW� DXI�GHU�6HLWH�GHU� VFKQHOOHUGLIIXQGLHUHQGHQ� .RPSRQHQWH� ]XU� %LOGXQJ� YRQ� 3RUHQ� NRPPW� >���@�� (LQ� YHUJOHLFKEDUHU0HFKDQLVPXV� ZLUG� DXFK� I�U� GLH� %LOGXQJ� GHU� 3RUHQ� LQ� (LVHQQLWULGHQ� YRUJHVFKODJHQ�� (LQHhEHUSU�IXQJ�GLHVHU�7KHRULH�LVW�MHGRFK�DXIJUXQG�GHU�QLFKW�EHNDQQWHQ�%HZHJOLFKNHLW�YRQ�(LVHQLQ�(LVHQQLWULGHQ�QRFK�QLFKW�P|JOLFK�'LH�'LIIXVLRQ� YRQ�6WLFNVWRII� LQ�(LVHQ� XQG�(LVHQQLWULGHQ� LVW� YRQ� GHU�2UGQXQJ� LQQHUKDOE� GHU6WLFNVWRIIWHLOVWUXNWXU� DEKlQJLJ�� $XIIlOOLJ� LVW�� GDVV� GLH� 'LIIXVLRQVNRQVWDQWH� PLW� VWHLJHQGHU8QRUGQXQJ� LQQHUKDOE� GHU� 6WLFNVWRIIWHLOVWUXNWXU� VWHLJW�� %HL� ���� �&� ZXUGHQ� IROJHQGH'LIIXVLRQVNRQVWDQWHQ�EHVWLPPW�
D�(LVHQ�>���@
H�)H�1��[ >���@
J��)H�1�>���@
,P�*HJHQVDW]�]XU�6WLFNVWRIIGLIIXVLRQ�LVW�GLH�(LVHQGLIIXVLRQ�LQ�(LVHQQLWULGHQ�QLFKW�XQWHUVXFKW�/HGLJOLFK�GLH�'LIIXVLRQVNRQVWDQWH�GHU�6HOEVWGLIIXVLRQ�YRQ�)H� LQ�D�(LVHQ� LVW�EHNDQQW��6LH� LVWHWZD�KDOE�VR�JUR��ZLH�GLH�YRQ�6WLFNVWRII�LQ�GLHVHU�3KDVH�>���@��'LH�8QWHUVXFKXQJ�GHU�(LVHQ�'LIIXVLRQ� LQ� (LVHQQLWULGHQ� ZLUG� GDGXUFK� HUVFKZHUW�� GDVV� (LVHQQLWULGH� WKHUPRG\QDPLVFKLQVWDELO�VLQG�XQG�VLFK�EHL�GHU�]XU�8QWHUVXFKXQJ�Q|WLJHQ�KRKHQ�7HPSHUDWXU�]HUVHW]HQ�8P�GLH�7KHRULH�GHU�3RUHQELOGXQJ� LQ�(LVHQQLWULGHQ�GXUFK�(QWVWLFNXQJ�]X�EHVWlWLJHQ��ZXUGHQYRQ�6FKU|WHU MH� ]ZHL� NUHLVUXQGH�� G�QQH�(LVHQEOHFKH� JDVGLFKW� DXIHLQDQGHUJHVFKZHL�W� >���@�'LHVH�(LVHQEOHFKH�ZXUGHQ�GDQQ�PHKUIDFK� LQ� WHFKQLVFKHQ�1LWULHU|IHQ�PLW�QRUPDOHQ�&KDUJHQQLWULHUW�� 1DFK�PHKUHUHQ� 1LWULHU]\NOHQ� EOlKHQ� VLFK� GLHVH� %OHFKH� ]X� OLQVHQI|UPLJHQ� .|USHUQDXI��1LFKW� GLFKW� YHUVFKZHL�WH� RGHU� DQJHERKUWH�.|USHU� YHUlQGHUQ� VLFK� QLFKW�� (LQ� JH|IIQHWHV([HPSODU�GLHVHU�7HVWSRUHQ�LVW�LQ�$EELOGXQJ�������DEJHELOGHW�

���������� ��� VP'1H
���������� ��c � VP'1J

���������� ��� VP'1D



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���

$EELOGXQJ� ������� *H|IIQHWH� 7HVWSRUH� QDFK� PHKUHUHQ� 1LWULHU]\NOHQ� LQ� HLQHP� WHFKQLVFKHQ� 1LWULHURIHQ�� HLQ3IHQQLJVW�FN�GLHQW�]XP�*U|VVHQYHUJOHLFK
'LHVHV� $XIEOlKHQ� GHU� ³7HVWSRUHQ¦� JHQDQQWHQ� .|USHU� ZXUGH� GHP� GXUFK� (QWVWLFNXQJJHELOGHWHQ� JDVI|UPLJHQ� 6WLFNVWRII� LP� ,QQHUHQ� GHV� +RKOUDXPV� ]XJHVFKULHEHQ�� 'LH� %LOGXQJGLHVHU� 7HVWSRUHQ� NDQQ� DOV� PDNURVNRSLVFKHV� $QDORJRQ� ]XU� YHUPXWHWHQ� %LOGXQJ� GHUPLNURVNRSLVFKHQ�3RUHQ�DQJHVHKHQ�ZHUGHQ��(LQH�$QDO\VH�GHV�'UXFNYHUODXIV�XQG�GHV�*DVHV�LP,QQHUHQ�GHU�7HVWSRUHQ�ZDU�XQWHU�GLHVHQ�%HGLQJXQJHQ�MHGRFK�QLFKW�P|JOLFK��/RVH�LP�,QQHUHQGHU�7HVWSRUHQ�OLHJHQGH�(LVHQIROLH�ZXUGH�LP�9HUODXI�GHU�([SHULPHQWH�QLWULHUW��ZDV�GLH�%LOGXQJYRQ�$PPRQLDN�LP�,QQHUHQ�YHUPXWHQ�OlVVW��'DKHU�ZXUGH�HLQH�$SSDUDWXU�NRQVWUXLHUW��GLH�HLQH'UXFNPHVVXQJ�XQG�GLH�(QWQDKPH� YRQ�*DVSUREHQ�HUP|JOLFKW��$X�HUGHP� LVW� GLH�(LQVWHOOXQJYRQ� 1LWULHUDWPRVSKlUHQ� XQG� ¤WHPSHUDWXUHQ� DXFK� �EHU� GLH� LQ� NRPPHU]LHOOHQ� $QODJHQJHQXW]WHQ�%HGLQJXQJHQ�KLQDXV�P|JOLFK�'LH� $QODJH� EHVWHKW� DXV� HLQHP� (LVHQURKU�� ZHOFKHV� VLFK� LQ� HLQHP� 2IHQ� EHILQGHW� XQG� YRQ$PPRQLDN�XPVWU|PW�ZLUG�XQG��EHU�HLQH�0|JOLFKNHLW�]XU�3UREHQQDKPH�XQG�'UXFNPHVVXQJYHUI�JW��(LQH�VFKHPDWLVFKH�'DUVWHOOXQJ�PLW�JHQDXHU�%HVFKUHLEXQJ�GHU�$SSDUDWXU�ILQGHW�VLFK�LQ.DSLWHO������ DXI�6HLWH���,P� 5RKULQQHUHQ� EHIDQG� VLFK� EHL� GHQ� 9HUVXFKHQ� ���� HLQ� .RUXQGURKU�� LQ� GHP� HLQ� G�QQHU(LVHQGUDKW�ODJ��XP�GLH�1LWULHUIlKLJNHLW�GHU�$WPRVSKlUH�]X��EHUSU�IHQ�=X�%HJLQQ�GHV�9HUVXFKV�ZLUG�GDV�,QQHUH�GHV�(LVHQURKUV�HYDNXLHUW�'LH�=XVDPPHQVHW]XQJ�GHU�$WPRVSKlUH�XQG�GLH�/DJH�GHU�WKHUPRG\QDPLVFKHQ�*OHLFKJHZLFKWHLVW�]ZLVFKHQ�,QQHQ��XQG�$X�HQVHLWH�GHV�5RKUHV�GUDVWLVFK�XQWHUVFKLHGOLFK�



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
$X�HQVHLWH ,QQHQVHLWH

� $WPRVSKlUH�EHVWHKW�DXV�$PPRQLDN�XQG$PPRQLDNVSDOWSURGXNWHQ�+� XQG�1�� $WPRVSKlUH� EOHLEW� �EHU� GLH� JHVDPWH9HUVXFKVGDXHU�NRQVWDQW
� (V� ZLUG� DXIJUXQG� GHU� NXU]HQ9HUZHLO]HLW� NHLQ� WKHUPRG\QDPLVFKHV*OHLFKJHZLFKW�HUUHLFKW� *DV]XVDPPHQVHW]XQJ� lQGHUW� VLFK� YRP*DVHLQWULWW� ELV� ]XP� *DVDXVWULWW� GXUFK$PPRQLDN�6SDOWXQJ� =XVDPPHQVHW]XQJ� GHU� 5RKUZDQG� LVWQDFK� DQIlQJOLFKHU� 1LWULGELOGXQJNRQVWDQW

� $WPRVSKlUH�HQWVWHKW�GXUFK�'LIIXVLRQ�YRQ*DVHQ�GXUFK�GDV�(LVHQURKU� $WPRVSKlUH�NDQQ�GXUFK�'LIIXVLRQ�YRQ�1RGHU� +� LQV� 5RKULQQHUH� JHELOGHW� ZHUGHQXQG�VLFK��EHU�GLH�9HUVXFKVGDXHU�lQGHUQ� 'LH� ODQJH� 9HUZHLO]HLW� PDFKW� GLH$QQlKHUXQJ� DQ� HLQ� WKHUPRG\QDPLVFKHV*OHLFKJHZLFKW�P|JOLFK� *DV]XVDPPHQVHW]XQJ�LVW�LP�JDQ]HQ�5RKUJOHLFK
� =XVDPPHQVHW]XQJ� GHU� 5RKUZDQG� LVWODQJH�=HLW�NRQVWDQW��lQGHUW�VLFK�GDQQ�DEHUGXUFK�1LWULGELOGXQJ

'XUFK� GLH� *DVVWU|PXQJ� DP� 5RKU� HQWODQJ� ZLUG� GDV� 9RUGHUWHLO� QDKH� GHV� (LQVWU|PSXQNWHVJHN�KOW��'LHVH�.�KOXQJ� XQG�GHU� LP�2IHQ�YRUKDQGHQH�7HPSHUDWXUJUDGLHQW� VRUJHQ�EHVRQGHUVEHL�VFKQHOOHU�*DVVWU|PXQJ�I�U�HLQH�XQJOHLFKPl�LJH�7HPSHUDWXUYHUWHLOXQJ��EHU�GDV�(LVHQURKU�'XUFK� GLH� JXWH� :lUPHOHLWIlKLJNHLW� GHV� 5RKUHV� NDQQ� GLH� 7HPSHUDWXU� GHU� ,QQHQ�� XQG$X�HQVHLWH� DOV� DQQlKHUQG� LGHQWLVFK� DQJHQRPPHQ� ZHUGHQ�� 9HUVXFKH� ]XU� 0HVVXQJ� GHU7HPSHUDWXU�GHV�(LVHQURKUV�ZDUHQ�LQIROJH�GHU�DJJUHVVLYHQ�$WPRVSKlUH�ELVODQJ�QLFKW�P|JOLFK�GD�GDV�7KHUPRHOHPHQW�XQG�GLH�$EGLFKWXQJ�GHU�7KHUPRHOHPHQWGXUFKI�KUXQJ�]HUVW|UW�ZXUGHQ�8P� GHQ� (LQIOXVV� GHU� $PPRQLDNNRQ]HQWUDWLRQ� ]X� XQWHUVXFKHQ�� ZXUGHQ� EHL� ���� �&� I�QI9HUVXFKH�PLW�YHUVFKLHGHQHQ�6WU|PXQJVJHVFKZLQGLJNHLWHQ�GXUFKJHI�KUW��$X�HUGHP�ZXUGH�HLQ9HUVXFK�EHL�HLQHU�7HPSHUDWXU�YRQ������&�GXUFKJHI�KUW�



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
7DEHOOH� ������� 9HUVXFKVSDUDPHWHU� XQG� 0HVVHUJHEQLVVH� GHU� 9HUVXFKH� ]XU� 'LIIXVLRQ� LQ� (LVHQ� XQG(LVHQQLWULGHQ1U� 1+��6WURP

>1O�K@
1+��*HKDOWLP�$EJDV
>�@

1LWULHUWHP�SHUDWXU
>�&@

'DXHU
>K@

'UXFN� LP5RKULQQHUHQ���K��PD[��>EDU@
3KDVHQ]XVDPPHQ�VHW]XQJ� GHV� 5RKUHVQDFK�9HUVXFKVHQGH

� �� �� ������� ���� ��������� H���J��1LWULG� �� �� ��� ��� �������� H���J��1LWULG� ��� �� ��� �� ��������� H���J��1LWULG��D�(LVHQ� ��� �� ��� �� ��������� H���J��1LWULG��D�(LVHQ� ��� �� ��� �� �������� H���J��1LWULG��D�(LVHQ� ������� ��������1O�K� ��� �� ��������� H���J��1LWULG��D�(LVHQ
'LH�7HPSHUDWXU�VRZLH�GHU�$PPRQLDNVWURP�ZXUGHQ��EHU�GLH�JHVDPWH�9HUVXFKVGDXHU�NRQVWDQWJHKDOWHQ��OHGLJOLFK�EHL�9HUVXFK���ZXUGH�]XU�*HVFKZLQGLJNHLWVHUK|KXQJ�GLH�7HPSHUDWXU�QDFK�����K�YRQ������&�DXI������&�HUK|KW��EHL�9HUVXFK���GHU�$PPRQLDNVWURP�QDFK���K�YRQ����DXI�����1O�K�UHGX]LHUW��XP�GLH�/HEHQVGDXHU�GHV�5RKUV�]X�YHUOlQJHUQ��'LH�$XIQDKPH�YRQ�1XQG�+�GXUFK�GDV�(LVHQURKU�LVW�UHODWLY�JHULQJ��GDKHU�NDQQ�PDQ�GDYRQ�DXVJHKHQ��GDVV�GDV�*DVDP�$XVODVV� DXV�$PPRQLDN� VRZLH�1� XQG�+� LP�9HUKlOWQLV� ���� EHVWHKW��'HU�'UXFN�EH]LHKWVLFK�DXI�GHQ�'UXFN�QDFK�GHP�HUVWHQ�$EVFKQLWW�GHU�'UXFNHQWZLFNOXQJ�LP�5RKU�VRZLH�DXI�GHQPD[LPDO� HUUHLFKWHQ� 'UXFN�� 'DV� (LVHQURKU� ZXUGH� LQ� 9HUVXFK� �� XQG� �� GXUFKQLWULHUW�� EHL9HUVXFK� ���� ZDU� GLH� 2EHUIOlFKH� OHGLJOLFK� OHLFKW� JUDX� DQJHODXIHQ�� DOVR� QXU� REHUIOlFKOLFKQLWULHUW�� $OOH� 9HUVXFKH� ZXUGHQ� ZHJHQ� HLQHU� 8QGLFKWLJNHLW� GHV� 5RKUHV� XQG� HLQHP� GDUDXVUHVXOWLHUHQGHQ�'UXFNYHUOXVW�DEJHEURFKHQ�'LH� XQJHZ|KQOLFK� VWDUNH� $PPRQLDNVSDOWXQJ� EHL� KRKHQ� 1+��6WU|PHQ� NDQQ� ELVKHU� QLFKWHUNOlUW�ZHUGHQ��9HUVXFKH�]XU�8QWHUVXFKXQJ�GHU�7HPSHUDWXUDEKlQJLJNHLW�VRZLH�]XU�0HVVXQJGHV�7HPSHUDWXUYHUODXIV�LP�5RKULQQHUHQ�VLQG�LQ�9RUEHUHLWXQJ�
,P� )ROJHQGHQ� ZLUG� QXQ� GHU� 'UXFNYHUODXI� VRZLH� GLH� *DV]XVDPPHQVHW]XQJ� LP� ,QQHUHQ� GHV(LVHQURKUV� XQWHUVXFKW� XQG� GLH� JHIXQGHQHQ� (UJHEQLVVH� GLVNXWLHUW�� (LQH� %HWUDFKWXQJ� GHU9HUlQGHUXQJHQ� GHV� (LVHQURKUHV� HUIROJW� LP� $QVFKOXVV� GDUDQ� LQ� .DSLWHO� ����



��� 8QWHUVXFKXQJ�GHU�*DVDWPRVSKlUH ���
��� 8QWHUVXFKXQJ�GHV�'UXFNYHUODXIV�VRZLH�GHU�*DV]XVDPPHQVHW]XQJ�LP�5RKULQQHUHQ
/lVVW� PDQ� $PPRQLDN� PLW� NRQVWDQWHP� 9ROXPHQVWURP� GXUFK� GLH� $SSDUDWXU� VWU|PHQ� XQGHUK|KW�GLH�2IHQWHPSHUDWXU��VR�EHREDFKWHW�PDQ�EHUHLWV�DE������&�HLQHQ�'UXFNDQVWLHJ�LP�]XYRUHYDNXLHUWHQ�5RKU��'LH�9HUVXFKVWHPSHUDWXU�ZLUG�LQQHUKDOE�HLQHU�6WXQGH�HUUHLFKW�'LH�'UXFNHQWZLFNOXQJ� OlVVW� VLFK� DQKDQG� HLQHU� 6WXIH� LQ� GHU�$QIDQJVSKDVH� GHU�1LWULHUXQJ� LQ]ZHL�$EVFKQLWWH� XQWHUWHLOHQ�� ,P� ZHLWHUHQ� 9HUODXI� HUIROJW� HLQH� 6FKLOGHUXQJ� GHU� JHPHVVHQHQ'U�FNH� XQG� GHU� =XVDPPHQVHW]XQJ� GHV� *DVHV� LP� 5RKULQQHUHQ� VRZLH� HLQ� 9HUVXFK� ]XU(UNOlUXQJ�GHU�%HREDFKWXQJHQ�'HU�'UXFN�LP�5RKULQQHUHQ�VWHLJW�ZlKUHQG�GHU�$QIDQJVSKDVH�GHU�1LWULHUXQJ�UDVFK�XQG�QlKHUWVLFK�HLQHP�0D[LPDOGUXFN�DQ��GHU�QDFK�XQJHIlKU���K�HUUHLFKW�ZLUG�

$EELOGXQJ��������*HVDPWGUXFN�LP�5RKULQQHUHQ�GHU�9HUVXFKH�����XQG�2IHQWHPSHUDWXU�EHL�9HUVXFKHQ�����LQ$EKlQJLJNHLW�YRQ�GHU�=HLW� LQ�GHQ�HUVWHQ�I�QI�6WXQGHQ��GHU�$QVWLHJ�GHU�2IHQWHPSHUDWXU�HUIROJWH�EHL�DOOHQ��9HUVXFKHQ�PLW�GHU�JOHLFKHQ�*HVFKZLQGLJNHLW��'LH�2IHQWHPSHUDWXU�EHWUXJ������&�EHL�9HUVXFK���XQG������&EHL�GHQ�9HUVXFKHQ�����
:LH�DXV�GHU� IROJHQGHQ�$EELOGXQJ�GHXWOLFK�ZLUG�� LVW�GHU�QDFK���K�HUUHLFKWH�*HVDPWGUXFN� LP5RKULQQHUHQ�DEKlQJLJ�YRP�$PPRQLDNVWURP�
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9HUVXFK�������1O�K� 9HUVXFK�������1O�K�9HUVXFK��������1O�K� 9HUVXFK��������1O�K�9HUVXFK��������1O�K� 9HUVXFK��������1O�K�2IHQWHPSHUDWXU�9HUVXFK������



��� 8QWHUVXFKXQJ�GHU�*DVDWPRVSKlUH ���

$EELOGXQJ��������1DFK���K�HUUHLFKWHU�*HVDPWGUXFN�LP�5RKULQQHUHQ�DOV�)XQNWLRQ�GHV�$PPRQLDNVWURPV��GLH2IHQWHPSHUDWXU�EHWUXJ������&�EHL�9HUVXFK���XQG������&�EHL�GHQ�9HUVXFKHQ����
'HU� K|FKVWH� *HVDPWGUXFN� LQ� GHU� $QIDQJVSKDVH� GHU� 1LWULHUXQJ� ZLUG� EHL� PLWWOHUHP$PPRQLDNVWURP�YRQ�UXQG�����1O�K�HUUHLFKW��6RZRKO�HLQH�5HGX]LHUXQJ�DXI����1O�K�DOV�DXFKHLQH�(UK|KXQJ�DXI�����1O�K�I�KUW�]X�VLQNHQGHQ�*HVDPWGU�FNHQ�%HL�PHKUPDOLJHP�(YDNXLHUHQ�GHV�5RKUHV�LQ�GHU�$QIDQJVSKDVH�GHU�1LWULHUXQJ��VLHKH�6������VWHOOW� VLFK� GHU�'UXFN� MHGHVPDO�PLW� DQQlKHUQG� GHU� VHOEHQ�.LQHWLN�ZLHGHU� HLQ��'DV�*DV� NDQQDOVR� QLFKW� DXV� GHP� 5RKU� VWDPPHQ�� ]�%�� DXV� DQ� GHU� ,QQHQVHLWH� DGVRUELHUWHP� :DVVHU�� (LQ9HUVXFK� PLW� UHLQHP� :DVVHUVWRII� YRQ� � EDU� VWDWW� $PPRQLDN� HUJLEW� LP� 5RKULQQHUHQ� HLQHQ0D[LPDOGUXFN� YRQ� �� EDU�� 'HU� 'UXFN� VLQNW� VFKQHOO� DE�� VREDOG� GHU� :DVVHUVWRIIVWURP� GXUFKHLQHQ� $PPRQLDNVWURP� HUVHW]W� ZLUG�� (LQ� 9HUVXFK� PLW� HLQHP� 6WLFNVWRIIVWURP� HUJLEW� NHLQH'UXFNHQWZLFNOXQJ�LP�5RKULQQHUHQ�'HU� DQIlQJOLFKH� VFKQHOOH�'UXFNDQVWLHJ� LVW� QXU� EHL� HLQHU�ZDVVHUVWRIIKDOWLJHQ�$WPRVSKlUH� DQGHU� 5RKUDX�HQVHLWH� ]X� EHREDFKWHQ�� 'LH� 'UXFNHQWZLFNOXQJ� LVW� UHYHUVLEHO� XQG� GHU0D[LPDOGUXFN�OlVVW�VLFK�GXUFK�GLH�:DVVHUVWRIIDNWLYLWlW�DQ�GHU�$X�HQVHLWH�EHHLQIOXVVHQ��'DKHULVW� GDYRQ� DXV]XJHKHQ�� GDVV� GHU� 'UXFNDQVWLHJ� LQ� GHU� $QIDQJVSKDVH� GHV� 9HUVXFKV� GXUFK:DVVHUVWRII� YHUXUVDFKW� ZLUG�� GHU� OHLFKW� GXUFK� GLH� 5RKUZDQG� GLIIXQGLHUW�� (LQH� $QDO\VH� GHV*DVHV�LP�5RKULQQHUHQ�ZDU�DXIJUXQG�GHV�I�U�HLQH�3UREHQHQWQDKPH�]X�JHULQJHQ�'UXFNV�MHGRFKQLFKW�P|JOLFK�
'LH�OHLFKWH�'LIIXVLRQ�YRQ�:DVVHUVWRII�GXUFK�0HWDOOH�LVW�YRU�DOOHP�YRQ�1LFNHO�XQG�3DOODGLXPEHNDQQW�>���@�XQG�ZLUG�]XU�*DVUHLQLJXQJ�YHUZHQGHW�
'LH� 'LIIXVLRQ� GXUFK� (LVHQ� LVW� QXU� I�U� DWRPDUHQ� :DVVHUVWRII� P|JOLFK�� =XU� 'LIIXVLRQ� YRQPHKUDWRPLJHQ�*DVHQ�GXUFK�0HWDOOH�LVW�LQ�GHU�5HJHO�HLQH�6SDOWXQJ�GHU�0ROHN�OH�Q|WLJ�
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3 ' . �

'HU�KLHU�EHREDFKWHWH�3UR]HVV�GHU�'LIIXVLRQ�HLQHV�*DVHV�GXUFK�HLQH�:DQG�ZLUG� LQ�GHU�5HJHOEHVVHU� DOV�3HUPHDWLRQ�EHVFKULHEHQ��$OV� 3HUPHDWLRQ�ZLUG� GHU� JDQ]H� 3UR]HVV�GHU�$GVRUSWLRQ�GHU� 6SDOWXQJ� DQ� GHU� :DQG�� GHU� /|VXQJ� GHU� $WRPH� LP� 0HWDOO�� GHU� 'LIIXVLRQ� GXUFK� GDV0DWHULDO�� GHU� 5HNRPELQDWLRQ� GHU� $WRPH� DQ� GHU� 2EHUIOlFKH� XQG� GHU� $EO|VXQJ� GHU*DVPROHN�OH� YRQ� GHU� 2EHUIOlFKH� EH]HLFKQHW� >���@�� $X�HU� GXUFK� GDV� 0HWDOO� NDQQ� GHU'XUFKWULWW� GHV� *DVHV� DXFK� �EHU� GLH� :DQGHUXQJ� HQWODQJ� YRQ� .RUQJUHQ]HQ� XQG� GXUFKP|JOLFKHUZHLVH�YRUKDQGHQH�3RUHQV\VWHPH�HUIROJHQ��'LHVH�9RUJlQJH�ZHUGHQ�HEHQIDOOV�GXUFKGHQ� %HJULII� GHU� 3HUPHDWLRQ� HUIDVVW�� $XIJUXQG� GHU� UHODWLY� OHLFKWHQ� 'LVVR]LDWLRQ� GHU� +��0ROHO�OH� DQ� HLQHU� 1LFNHOREHUIOlFKH� LVW� GLH� 'LIIXVLRQ� GXUFK� GDV� 0HWDOO� EHL� 1LFNHO� GHUJHVFKZLQGLJNHLWVEHVWLPPHQGH�6FKULWW�'D� HLQH� JHQDXH� $QDO\VH� GHU� *HVFKZLQGLJNHLW� GHU� HLQ]HOQHQ� 7HLOVFKULWWH� XQWHU� GHQ� KLHUJHZlKOWHQ�%HGLQJXQJHQ�QLFKW�P|JOLFK�LVW��NDQQ�GLH�'LIIXVLRQ�YRQ�GHQ�DQGHUHQ�7HLOVFKULWWHQQLFKW�JHWUHQQW�ZHUGHQ��'DKHU� LVW�GHU�KLHU�EHVFKULHEHQH�(IIHNW�GXUFK�GHQ�%HJULII�3HUPHDWLRQEHVVHU�]X�EHVFKUHLEHQ�DOV�PLW�GHU�%H]HLFKQXQJ�'LIIXVLRQ�'HU� 9ROXPHQVWURP� - YRQ� +� GXUFK� HLQH� :DQG� OlVVW� VLFK� �EHU� GDV� 5LFKDUGVRQ�*HVHW]EHVFKUHLEHQ�
*OHLFKXQJ������

3  �3HUPHDELOLWlW�RGHU�3HUPHDELOLWlWVNRQVWDQWH)  �)OlFKHG  �6FKLFKWGLFNHS���S�  �'U�FNH�DXI�EHLGHQ�6HLWHQ�GHU�:DQG,VW� GLH� 'LIIXVLRQ� GHU� JHVFKZLQGLJNHLWVEHVWLPPHQGH� 6FKULWW�� LVW� GLH� 3HUPHDELOLWlW� PLW� GHU'LIIXVLRQVNRQVWDQWH�' �EHU�GLH�6LHYHUWV�.RQVWDQWH�. YHUNQ�SIW�
*OHLFKXQJ������'LH�6LHYHUWV�.RQVWDQWH�OlVVW�VLFK�EHUHFKQHQ��EHU�
*OHLFKXQJ������

F**  �.RQ]HQWUDWLRQ�GHU�DWRPDUHQ�6SH]LHV��GLH�LP�*OHLFKJHZLFKW�PLW�GHP�*DV�GHV�'UXFNV�SJHO|VW�LVW'LH� 7HPSHUDWXUDEKlQJLJNHLW� GHU� 3HUPHDELOLWlW� ZLUG� �EHU� HLQH� $UUKHQLXV�*OHLFKXQJEHVFKULHEHQ�

� ��� SSG)3- �� 

S.F** � 



��� 8QWHUVXFKXQJ�GHU�*DVDWPRVSKlUH ���
3 3��H[S��43�57� *OHLFKXQJ������

43  �$NWLYLHUXQJVHQHUJLH�I�U�GLH�3HUPHDWLRQ'LH�3HUPHDWLRQ�YRQ�:DVVHUVWRII�LVW�VRZRKO�I�U�1LFNHO�DOV�DXFK�I�U�(LVHQ�JXW�XQWHUVXFKW��%HL1L� OLHJW� VLH� UXQG� WDXVHQGPDO� K|KHU� DOV� EHL� )H�� 'LH� 0HVVZHUWH� ZHLVHQ� MHGRFK� HLQH� VWDUNH6WUHXXQJ�DXI��)�U�3� ZXUGHQ�EHL�1LFNHO�:HUWH�YRQ����� � ���� ELV����� � ���� PRO�V�� P�� 3D����JHPHVVHQ�>���@��I�U�(LVHQ�:HUWH�YRQ������ � ���� ELV������ � ���� PRO�V�� P�� 3D���� >���@��'LH:HUWH� I�U�43 OLHJHQ� ]ZLVFKHQ� ��� XQG� ��� N-�PRO� I�U� 1LFNHO� XQG� ����� XQG� ����� N-�PRO� I�U(LVHQ�'LH�$QJDEHQ��EHU�GLH�'LIIXVLRQVNRQVWDQWH�'� I�U�:DVVHUVWRII� LQ�(LVHQ�VFKZDQNHQ�HEHQIDOOVVWDUN��6LH� OLHJHQ�]ZLVFKHQ�����XQG����� � ���� P�� V����43 OLHJW�]ZLVFKHQ�����XQG������N-�PRO>���@��0LW�F** YRQ������ � ���� PRO�FP� EHL��������3D�XQG�HLQHU�'LFKWH�YRQ�������FP��PROHUKlOW� PDQ� �EHU� *OHLFKXQJ� ����� XQG� *OHLFKXQJ� ����� DXV� GHQ� YHU|IIHQWOLFKWHQ'LIIXVLRQVNRQVWDQWHQ� :HUWH� I�U� GLH� 3HUPHDELOLWlW� ]ZLVFKHQ� ���� � ����� XQG� ���� � ����PRO V�� P�� 3D������ 'LH� VR� EHUHFKQHWHQ� 3HUPHDELOLWlWHQ� OLHJHQ� QLHGULJHU� DOV� GLH� GLUHNWJHPHVVHQHQ�:HUWH�� GD� GLH� 3HUPHDELOLWlW� DXFK� 7UDQVSRUWZHJH�� GLH� QLFKW� �EHU� GLH� 'LIIXVLRQGXUFK�PDVVLYHV�0DWHULDO� ODXIHQ��XPIDVVW��(V�]HLJW�DXFK��GDVV�GLH� LP�%HJULII�GHU�3HUPHDWLRQHLQJHVFKORVVHQHQ�7HLOVFKULWWH�GHU�$GVRUSWLRQ��6SDOWXQJ��5HNRPELQDWLRQ�XQG�'HVRUSWLRQ�QLFKWJHVFKZLQGLJNHLWVEHVWLPPHQG�VHLQ�N|QQHQ�'LH� VWDUNHQ� 6FKZDQNXQJHQ� GHU� 0HVVZHUWH� VLQG� GXUFK� YHUVFKLHGHQH� 5HLQKHLWHQ� XQG%HKDQGOXQJVPHWKRGHQ�GHU�0DWHULDOLHQ�EHGLQJW�
(LQH� TXDQWLWDWLYH� %HWUDFKWXQJ� GHV� 'UXFNYHUODXIV� ZlKUHQG� GHU� HUVWHQ� 3KDVH� ZLUG� GDGXUFKHUVFKZHUW��GDVV�YHUVFKLHGHQH�:DVVHUVWRII�$NWLYLWlWHQ�E]Z��3DUWLDOGU�FNH� ]X�EHWUDFKWHQ� VLQG�:lKUHQG�GLH�GXUFK�GLH�$PPRQLDNVSDOWXQJ�EHVWLPPWH�$NWLYLWlW�D+ DP�$QIDQJ�GHV�5RKUHV�EHLUHLQHP�$PPRQLDN�WKHRUHWLVFK�XQHQGOLFK�JUR�� LVW�� LVW�GHU�+��3DUWLDOGUXFN�JOHLFK�QXOO��'XUFKGLH� $PPRQLDNVSDOWXQJ� HQWODQJ� GHV� 5RKUHV� VLQNW� GLH� $NWLYLWlW� D+ GXUFK� GLH$PPRQLDNVSDOWXQJ�� ZlKUHQG� GHU� +��3DUWLDOGUXFN� DQVWHLJW�� %HL� GHQ� 9HUVXFKHQ� ���� ODJ� GHU'UXFN�LQ�GHU�$QIDQJVSKDVH�GHU�1LWULHUXQJ�K|KHU��EHL�9HUVXFK���XQG���QXU�ZHQLJ�QLHGULJHU�DOVGHU�:DVVHUVWRIISDUWLDOGUXFN� DP�*DVDXVODVV��'LHV� ]HLJW�GHQ�(LQIOXVV� GHU�$PPRQLDNVSDOWXQJDXI�GLH�:DVVHUVWRIIDNWLYLWlW�JHPl��*OHLFKXQJ��������'HU�VLFK�LP�,QQHUHQ�GHV�5RKUHV�HLQVWHOOHQGH�:DVVHUVWRIISDUWLDOGUXFN�LVW�GDKHU�HLQ�0LWWHOZHUWDOOHU� :DVVHUVWRII�3DUWLDOGU�FNH� E]Z�� �$NWLYLWlWHQ� DQ� GHU� $X�HQVHLWH�� (LQH� (UK|KXQJ� GHV$PPRQLDNVWURPV� XQG� GDPLW� YRQ� D+ I�KUW� JOHLFK]HLWLJ� ]X� HLQHP� JHULQJHUHQ:DVVHUVWRIISDUWLDOGUXFN� S�+�� XQG� HLQHU� YHUVWlUNWHQ� 5�FNGLIIXVLRQ�� 'LHV� ZLUG� GDGXUFK



��� 8QWHUVXFKXQJ�GHU�*DVDWPRVSKlUH ���
YHUGHXWOLFKW�� GDVV� DXVJHKHQG� YRP�PD[LPDOHQ�:DVVHUVWRIIGUXFN� EHL� UXQG� ���� 1O�K� VRZRKOHLQH�(UK|KXQJ�DOV�DXFK�HLQH�5HGX]LHUXQJ�GHV�$PPRQLDNVWURPV�PLW�GHQ�GDGXUFK�YHUlQGHUWHQ$NWLYLWlWHQ�YRQ�+� XQG�1+� ]X�HLQHP�YHUULQJHUWHQ�:DVVHUVWRIIGUXFN�I�KUW�$Q�GLH�HUVWH�3KDVH�GHU�:DVVHUVWRIISHUPHDWLRQ�VFKOLH�W�VLFK�HLQH�ZHLWHUH�3KDVH�DQ��LQ�GHU�GHU*HVDPWGUXFN�LP�5RKULQQHUHQ�GXUFK�6WLFNVWRIIELOGXQJ�ZHLWHU�DQVWHLJW�'LH�%HGHXWXQJ�GHV�:DVVHUVWRIIV�I�U�GLH�VFKQHOOH�'UXFNHQWZLFNOXQJ�LQ�GHU�$QIDQJVSKDVH�XQGGLH� hEHUODJHUXQJ� GXUFK� GLH� 6WLFNVWRIIHQWZLFNOXQJ� LQ� GHU� ]ZHLWHQ� 3KDVH� LVW� DXFK� GXUFK� GLH$QDO\VH�GHU�*DV]XVDPPHQVHW]XQJ�XQG�GHV�'UXFNV�YRQ�9HUVXFK���]X�EHREDFKWHQ��'LHV�ZLUGGXUFK�IROJHQGH�$EELOGXQJ�GHXWOLFK�

$EELOGXQJ��������*HVDPWGUXFN�XQG�:DVVHUVWRIISDUWLDOGUXFN� LP�5RKULQQHUHQ� LQ�$EKlQJLJNHLW� YRQ� GHU�=HLWEHL�9HUVXFK����GLH�VHQNUHFKWH�/LQLH�JLEW�DQ��ZDQQ�GHU�$PPRQLDNVWURP�YRQ�����1O�K�DXI�����1O�K�UHGX]LHUWZXUGH
,Q� GHU� HUVWHQ� 3KDVH� VWHLJW� GHU� ,QQHQGUXFN� DXI� UXQG� ���� EDU��:lKUHQG� GLHVHU� 3KDVH� LVW� HLQH3UREHQQDKPH� DXIJUXQG� GHV� ]X� JHULQJHQ� 'UXFNV� LP� 5RKULQQHUHQ� QLFKW� P|JOLFK�� 'LH� HUVWH0|JOLFKNHLW�EHVWDQG�QDFK���K�XQG�HLQHP�'UXFN�YRQ����� EDU��'HU�:DVVHUVWRIIJHKDOW�EHWUlJW������GDV�HQWVSULFKW�HLQHP�:DVVHUVWRIISDUWLDOGUXFN�YRQ������EDU��(LQH�$QDO\VH�QDFK����K�EHLHLQHP� 'UXFN� YRQ� ���� EDU� HUJLEW� HLQHQ� :DVVHUVWRIIJHKDOW� YRQ� ��� ��� HQWVSUHFKHQG� HLQHP:DVVHUVWRIISDUWLDOGUXFN�YRQ������EDU��'LHV�]HLJW��GDVV�GHU�:DVVHUVWRIISDUWLDOGUXFN��GHU�VLFK�LQGHU� $QIDQJVSKDVH� HLQVWHOOW�� ZlKUHQG� GHU� ]ZHLWHQ� 3KDVH� GHU� 6WLFNVWRIIGLIIXVLRQ� ZHLWJHKHQG
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��� 8QWHUVXFKXQJ�GHU�*DVDWPRVSKlUH ���
NRQVWDQW�EOHLEW��'LH�OHLFKWH�$EQDKPH�OLHJW�LP�5DKPHQ�GHU�0HVVJHQDXLJNHLW��NDQQ�DEHU�DXFKGXUFK�9HUOXVWH�GXUFK�3UREHQQDKPH�XQG�]X�ODQJVDPH�1DFKGLIIXVLRQ�EHGLQJW�VHLQ�'HU�:DVVHUVWRIISDUWLDOGUXFN�ZLUG�DXV�GHP�DQDO\WLVFK�EHVWLPPWHQ�9HUKlOWQLV�+�1�EHUHFKQHW�ZREHL�EHL�GHU�$QDO\VH�QLFKW�]ZLVFKHQ�:DVVHUVWRII�DXV�+� XQG�DXV�1+� XQWHUVFKLHGHQ�ZHUGHQNDQQ�� $XIJUXQG� GHV� VSlWHU� GLVNXWLHUWHQ� JHULQJHQ� $PPRQLDNJHKDOWHV� NDQQ� PDQ� GDYRQDXVJHKHQ��GDVV�GHU�JHIXQGHQH�:DVVHUVWRIIJHKDOW�ZHLWJHKHQG�GHP�+��*HKDOW�HQWVSULFKW�'D�EHL�KRKHQ�$PPRQLDNVWU|PHQ� LQ�9HUVXFK�����GDV�5RKU�EHUHLWV� QDFK�NXU]HU�=HLW� XQGLFKWZXUGH�� VROOWH� GXUFK� HLQH�5HGX]LHUXQJ� GHV�$PPRQLDNVWURPV�GLH�'DXHU�GHV�9HUVXFKV� HUK|KWZHUGHQ�� .XU]� QDFK� 5HGX]LHUXQJ� GHV� $PPRQLDNVWURPV� VLQNW� GLH� *HVFKZLQGLJNHLW� GHU'UXFNHUK|KXQJ�GHXWOLFK�DE��'HU�VFKQHOOH�$QVWLHJ�GHV�'UXFNV�QDFK�GHU�]ZHLWHQ�0HVVXQJ� LVWYHUPXWOLFK� GXUFK� GLH� UDVFKH� 1DFKGLIIXVLRQ� GHV� HQWQRPPHQHQ� :DVVHUVWRIIV� ELV� ]XP*OHLFKJHZLFKWVSDUWLDOGUXFN� ]X� HUNOlUHQ�� 1DFK� (UUHLFKHQ� GLHVHV� 'UXFNV� VLQNW� GLH*HVFKZLQGLJNHLW� GHU� 'UXFNHUK|KXQJ� ZLHGHU� GHXWOLFK� DE�� ELV� GXUFK� HLQH� 8QGLFKWLJNHLW� GHV5RKUHV�GHU�'UXFN�VFKOLH�OLFK�UDVFK�DEVLQNW�:lKUHQG� GHU� $QIDQJVSKDVH� LVW� GLH� 'LFNH� GHU� 1LWULGVFKLFKW� DQ� GHU� $X�HQVHLWH� GHV� 5RKUHVYHUQDFKOlVVLJEDU�NOHLQ��'DKHU�LVW�]X�%HJLQQ�QXU�GLH�3HUPHDWLRQ�GXUFK�D�(LVHQ�]X�EHWUDFKWHQ�%HL�ZDFKVHQGHU� 6FKLFKWGLFNH� GHU�9HUELQGXQJVVFKLFKW� XQG� GHU�'LIIXVLRQVVFKLFKW� QLPPW� GLH3HUPHDELOLWlW�YRQ�:DVVHUVWRII�DE�>���@��'LHV�LVW�GXUFK�]ZHL�(IIHNWH�EHGLQJW��=XP�HLQHQ�ZLUGGLH� $XIQDKPH� YRQ� :DVVHUVWRII� LQ� GDV� 0DWHULDO� YHUPLQGHUW�� G�K�� EHL� JOHLFKEOHLEHQGHU:DVVHUVWRIIDNWLYLWlW�LQ�GHU�*DVSKDVH�LVW�GLH�:DVVHUVWRIINRQ]HQWUDWLRQ�F** LP�1LWULG�JHULQJHUDOV� LQ� XQQLWULHUWHP� (LVHQ� �VLHKH� *OHLFKXQJ� �������� $X�HUGHP� VLQNW� GLH� 'LIIXVLRQVNRQVWDQWHYRQ�:DVVHUVWRII�GXUFK�GLH�1LWULHUXQJ�GHV�(LVHQV�LQ�HLQHU�9HUELQGXQJVVFKLFKW�DXI�UXQG�������XQG�LQ�GHU�'LIIXVLRQVVFKLFKW�DXI������GHU�'LIIXVLRQVNRQVWDQWH�LQ�UHLQHP�(LVHQ��'DUDXV�IROJW�GDVV�:DVVHUVWRII�� GHU� LP�9HUODXI� GHU�1LWULHUXQJ� DXV� GHP�5RKULQQHUHQ� HQWIHUQW�ZLUG� �GXUFK1+��%LOGXQJ� XQG� GXUFK� 3UREHQHQWQDKPH��� LPPHU� ODQJVDPHU� HUVHW]W� ZLUG�� 'LH� /DJH� GHV*OHLFKJHZLFKWHV�XQG�GDPLW�GHU�:DVVHUVWRIISDUWLDOGUXFN�LP�5RKULQQHUHQ�ZLUG�GDGXUFK�MHGRFKQLFKW�EHHLQIOXVVW�
'LH� *HVFKZLQGLJNHLW� GHV� ZHLWHUHQ� 'UXFNDQVWLHJV� LVW� VWDUN� YRQ� GHP� $PPRQLDNVWURP� XQGGDPLW� GHP� 6SDOWJUDG� DXI� GHU� $X�HQVHLWH� DEKlQJLJ�� (LQ� KRKHU� $PPRQLDNVWURP�PLW� KRKHP1+��*HKDOW�I�KUW�]X�HLQHP�UDVFKHQ�'UXFNDQVWLHJ��ZlKUHQG�HLQ�QLHGULJHU�$PPRQLDNVWURP�PLWJHULQJHP�1+��*HKDOW�]X�HLQHP�GHXWOLFK�ODQJVDPHUHQ�'UXFNDQVWLHJ� I�KUW��'LHV�ZLUG�DXV�GHUIROJHQGHQ�$EELOGXQJ�GHU�'UXFNHQWZLFNOXQJ�GHU�HUVWHQ����K�GHXWOLFK�



��� 8QWHUVXFKXQJ�GHU�*DVDWPRVSKlUH ���

$EELOGXQJ��������*HVDPWGUXFN�LP�5RKULQQHUHQ�GHU�9HUVXFKH�����LQ�$EKlQJLJNHLW�YRQ�GHU�9HUVXFKVGDXHU�LQGHQ�HUVWHQ����K�VRZLH�+��3DUWLDOGUXFN�YRQ�9HUVXFK���QDFK����K
'LH� *HVFKZLQGLJNHLW� GHV� 'UXFNDQVWLHJV� LVW� EHL� KRKHP� $PPRQLDNVWURP� �9HUVXFKH� ����GHXWOLFK�VWlUNHU� DOV�EHL�QLHGULJHP�$PPRQLDNVWURP� �9HUVXFKH� ��XQG�����(LQH�(UK|KXQJ� GHV$PPRQLDNVWURPV��EHU�����1O�K�I�KUW�QLFKW�]X�HLQHU�ZHLWHUHQ�6WHLJHUXQJ�GHU�*HVFKZLQGLJNHLWGHU�'UXFNHUK|KXQJ�:LH�REHQ�EHVFKULHEHQ�EHVWHKW�GDV�*DV�LP�,QQHUHQ�ZlKUHQG�GLHVHU�3KDVH�DXV�6WLFNVWRII�VRZLH:DVVHUVWRII�XQG�$PPRQLDN��VLHKH�6��������:lKUHQG�GHU�6WLFNVWRIISDUWLDOGUXFN�LPPHU�ZHLWHUDQVWHLJW�� EOHLEW� GHU� :DVVHUVWRIISDUWLDOGUXFN� ZLH� LQ� 9HUVXFK� �� JH]HLJW� VR� KRFK� ZLH� GHU*HVDPWGUXFN�ZlKUHQG�GHU�$QIDQJVSKDVH�GHU�1LWULHUXQJ�'HU� WKHRUHWLVFK� HUUHLFKEDUH� 0D[LPDOGUXFN� LP� ,QQHUHQ� GHV� 5RKUHV� LVW� GXUFK� GHQ=HUVHW]XQJVGUXFN� GHU� MHZHLOV� PLW� GHP� ,QQHUHQ� GHV� 5RKUHV� LQ� .RQWDNW� VWHKHQGHQ� 3KDVHEHVWLPPW�� ,P� )DOOH� GHU� /|VXQJ� YRQ� 6WLFNVWRII� LQ� D�(LVHQ� EHL� ���� �&� EHWUlJW� GHU0D[LPDOGUXFN�QDFK�/HKUHU UXQG������EDU��VLHKH�$EELOGXQJ��������'HU� 0HFKDQLVPXV� GHU� 6WLFNVWRIIHQWZLFNOXQJ� LQ� GHU� ]ZHLWHQ� 3KDVH� lKQHOW� GHP� GHU:DVVHUVWRIIHQWZLFNOXQJ�LQ�GHU�HUVWHQ�3KDVH�'HU� 6WLFNVWRII�� GHU� DXV� GHU� $PPRQLDNDWPRVSKlUH� DXIJHQRPPHQ� ZLUG�� ZLUG� GXUFK� GLH1LWULGVFKLFKW�DQ�GLH�*UHQ]IOlFKH�]ZLVFKHQ�(LVHQQLWULG�XQG�(LVHQ�WUDQVSRUWLHUW��'RUW�ZLUG�HLQ

�
�
�
�
�
�
�

� � �� �� ��=HLW�>K@

*HVDP
WGUXFN

�>EDU@�
���
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7HLO�GXUFK�1LWULGELOGXQJ�XPJHVHW]W��GHU�5HVW�ELV�]XU�/|VOLFKNHLW� LQ�GDV�D�(LVHQ� DEJHJHEHQ�$XIJUXQG�GHV�$NWLYLWlWVJUDGLHQWHQ�LP�D�(LVHQ�GLIIXQGLHUW�6WLFNVWRII�DQ�GLH�LQQHUH�2EHUIOlFKHXQG�UHNRPELQLHUW�]X�1���ZHOFKHV�LQV�5RKU�DEJHJHEHQ�ZLUG�,P� *HJHQVDW]� ]XP� :DVVHUVWRII� HUUHLFKW� GHU� 6WLFNVWRIIGUXFN� NHLQHQ� (QGSXQNW� EHL� UHODWLYQLHGULJHQ�'U�FNHQ��(V� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� GLH� 3HUPHDWLRQ� YRQ� 6WLFNVWRII� XQWHU� GHQKLHU� YRUOLHJHQGHQ�%HGLQJXQJHQ� NDXP� UHYHUVLEHO� LVW� XQG� GHU� (LQWULWW� GHV� 6WLFNVWRIIV� DXV� GHU*DVSKDVH� LQ� (LVHQ� RGHU�(LVHQQLWULG� VHKU� YLHO� OHLFKWHU� LVW�� ZHQQ� HU� LQ� )RUP� YRQ�$PPRQLDNYRUOLHJW�� $XIJUXQG� GHV� YHUQDFKOlVVLJEDU� NOHLQHQ� $PPRQLDNJHKDOWHV� XQG� GHV� LP� 9HUJOHLFK]XP�'LVVR]LDWLRQVGUXFN� YRQ�(LVHQQLWULGHQ� QLHGULJHQ� 6WLFNVWRIISDUWLDOGUXFNV� LP�5RKULQQHUHQNRPPW� HV� EHL� GHQ� KLHU� XQWHUVXFKWHQ� %HGLQJXQJHQ� QLFKW� ]XU� (LQVWHOOXQJ� HLQHV*OHLFKJHZLFKWVGUXFNV�(QWVFKHLGHQG� GDI�U�� GDVV� PROHNXODUHU� 6WLFNVWRII� 1� LP� *HJHQVDW]� ]X� :DVVHUVWRII� NDXPJHVSDOWHQ� XQG� LQ� (LVHQ� JHO|VW� ZLUG�� LVW� GLH� JUR�H� 6WDELOLWlW� GHU� 1{1�%LQGXQJ�� 'LH� ]XU%LQGXQJVVSDOWXQJ� Q|WLJH�(QHUJLH� EHWUlJW� I�U� 1� ���� N-�PRO�� I�U� +� QXU� ���� N-�PRO� >���@�$X�HUGHP�LVW�LQIROJH�GHU�%LOGXQJ�YRQ�(LVHQQLWULGHQ�DQ�GHU�$X�HQVHLWH�GLH�6WLFNVWRIIDNWLYLWlWDQ�GHU�,QQHQVHLWH�LPPHU�GHXWOLFK�NOHLQHU�DOV�DQ�GHU�$X�HQVHLWH��'DKHU�LVW�GDYRQ�DXV]XJHKHQ�GDVV� LP� *HJHQVDW]� ]XU� HUVWHQ� 3KDVH� GHU� :DVVHUVWRIIGLIIXVLRQ� LQ� GHU� ]ZHLWHQ� 3KDVH� GLH6WLFNVWRIIGLIIXVLRQ� QXU� YRQ� GHU� 6WLFNVWRIIDNWLYLWlW� GHV� $PPRQLDNV� DXI� GHU� $X�HQVHLWHEHVWLPPW�ZLUG�XQG�GLH�GHV�HOHPHQWDUHQ�*DVHV�1� NDXP�HLQH�5ROOH�VSLHOW�'LH� YRUOLHJHQGHQ� 'DWHQ� ODVVHQ� YHUPXWHQ�� GDVV� HLQH� (UK|KXQJ� GHV� $PPRQLDNVWURPV� GLH'UXFNHUK|KXQJ� EHVFKOHXQLJW�� $E� HLQHP� 6WURP� YRQ� XQWHU� ���� 1O�K� ZDU� HLQH� ZHLWHUH%HVFKOHXQLJXQJ�GHU�'UXFNHUK|KXQJ�QLFKW�PHKU�]X�EHREDFKWHQ�
,P�ZHLWHUHQ�9HUODXI�HUIROJW�HLQH�1LWULHUXQJ�GHV�5RKUHV��ELV�GLH�LQQHUH�5RKUREHUIOlFKH�QLWULHUWLVW��(V�LVW�]X�HUZDUWHQ��GDVV�GLH�'UXFNHQWZLFNOXQJ�GDQQ�QLFKW�QXU�GXUFK�GLH�(QWVWLFNXQJ�GHU/|VXQJVSKDVH��VRQGHUQ�DXFK�YRQ�(LVHQQLWULGHQ�DQ�GHU�LQQHUHQ�5RKUREHUIOlFKH�EHGLQJW�LVW��'LH*HVFKZLQGLJNHLW�GHU�=HUVHW]XQJ�YRQ�(LVHQQLWULGHQ�LVW�GXUFK�GLH�7HPSHUDWXU�VRZLH�GXUFK�GLH$WPRVSKlUH� EHGLQJW�� %HL� HLQHU� 1LWULGREHUIOlFKH� LQ� .RQWDNW� PLW� HLQHU� ZDVVHUVWRIIKDOWLJHQ$WPRVSKlUH� HUIROJW� GHU� 6WLFNVWRIIYHUOXVW� DXFK� DOV� 1+��� ZlKUHQG� EHL� HLQHU� 1��$WPRVSKlUHRGHU� LP� 9DNXXP� QXU� GLH� $EVSDOWXQJ� YRQ� 1� HUIROJW�� 'DEHL� LVW� GLH� 5HNRPELQDWLRQ� YRQ6WLFNVWRIIDWRPHQ� GHU� JHVFKZLQGLJNHLWVEHVWLPPHQGH� 6FKULWW�� %HL� GHU� 1+��%LOGXQJ� LVW� GLH.RPELQDWLRQ� YRQ�1��PLW�+�$WRPHQ� JHVFKZLQGLJNHLWVEHVWLPPHQG��'DI�U� VSULFKW� GLH� VWDUNH$EKlQJLJNHLW�GHU�5HDNWLRQVJHVFKZLQGLJNHLW�YRP�:DVVHUVWRIISDUWLDOGUXFN�>���@�



��� 8QWHUVXFKXQJ�GHU�*DVDWPRVSKlUH ���

$EELOGXQJ��������*HVDPWGUXFN�XQG�:DVVHUVWRIIJHKDOW�LP�5RKULQQHUHQ�VRZLH�5HVWDPPRQLDNJHKDOW�LP�$EJDVEHL�GHQ�9HUVXFK�������������&��XQG�9HUVXFK������� �&���GLH�VHQNUHFKWH�/LQLH�JLEW�GLH�7HPSHUDWXUHUK|KXQJYRQ������&�DXI������&�EHL�9HUVXFK���DQ��'HU�$PPRQLDNVWURP�EHWUXJ�EHL�EHLGHQ�9HUVXFKHQ����1O�K��I�U�GHQ+�*HKDOW�JLOW�GDV�DXI�6HLWH���� JHVDJWH�
$XV� $EELOGXQJ� ������ LVW� ]X� HUNHQQHQ�� GDVV� EHL� JOHLFKHP� $PPRQLDNVWURP� GLH� K|KHUH7HPSHUDWXU� YRQ�9HUVXFK� �� GLH�*DVHQWZLFNOXQJ� LP�5RKULQQHUHQ� GHXWOLFK� EHVFKOHXQLJW�� 'HU%HJLQQ� GHU� VFKQHOOHQ� 'UXFN]XQDKPH� LQ� GHU� ]ZHLWHQ� 3KDVH� HUIROJW� GXUFK� GLH� HUK|KWH7HPSHUDWXU�YRQ���� �&�GHXWOLFK�IU�KHU�XQG�GLH�'UXFN]XQDKPH� LVW� VFKQHOOHU�DOV�EHL������&�%HL� EHLGHQ�9HUVXFKHQ� VWHLJW�GHU�'UXFN�]XQlFKVW� QDKH]X� OLQHDU� DQ�� GLH�*HVFKZLQGLJNHLW� GHU'UXFNHUK|KXQJ� QLPPW� GDQQ� MHGRFK� GHXWOLFK� DE��'LHV� NDQQ� GXUFK� GLH� ODQJVDPHUH�'LIIXVLRQYRQ�:DVVHUVWRII�XQG�6WLFNVWRII�GXUFK�GLH�1LWULHUXQJ�HUNOlUW�ZHUGHQ��VLHKH�6HLWH���� XQG������7HLOZHLVH�VLQNW�GHU�'UXFN�LQ�9HUVXFK���ODQJVDP��(LQH�(UNOlUXQJ�GDI�U�NRQQWH�QLFKW�JHIXQGHQZHUGHQ��'LH�7HPSHUDWXUHUK|KXQJ� YRQ� ���� DXI� ���� �&� EHVFKOHXQLJW� GLH�'LIIXVLRQ� E]Z�� GLH=HUVHW]XQJ�VRGDVV�GHU�'UXFNDQVWLHJ�UDVFKHU�HUIROJW�'HU� %HJLQQ� GHU� 'UXFNHUK|KXQJ� GXUFK� 1LWULGHQWVWLFNXQJ� NDQQ� QLFKW� LGHQWLIL]LHUW� ZHUGHQ�(UUHLFKW� GLH� )URQW� GHU�(LVHQQLWULGH�GLH� ,QQHQVHLWH� GHV�5RKUHV�� OLHJHQ� GLH� /|VXQJVSKDVH� XQGGDV� 1LWULG� LP� *OHLFKJHZLFKW� YRU� XQG� KDEHQ� GDKHU� GHQ� JOHLFKHQ� =HUVHW]XQJVGUXFN�� (LQH8QWHUVFKHLGXQJ�N|QQWH�EHL�YHUVFKLHGHQHU�.LQHWLN�GHU�1��$EJDEH�DXV�(LVHQ�XQG�(LVHQQLWULGHQ
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��� 8QWHUVXFKXQJ�GHU�*DVDWPRVSKlUH ���
P|JOLFK� VHLQ��'LHV�ZLUG� GXUFK�GHQ�HQWODQJ� GHV�5RKUHV� DEQHKPHQGHQ�$PPRQLDNJHKDOW� XQGGLH�GDGXUFK�YHUVFKLHGHQ�VFKQHOOH�1LWULHUXQJ�HUVFKZHUW�
8P� GLH� 1LWULHUIlKLJNHLW� GHU� *DVDWPRVSKlUH� LP� 5RKULQQHUHQ� ]X� �EHUSU�IHQ�� ZXUGH� GHU$PPRQLDNJHKDOW� GHV� *DVHV� XQWHUVXFKW� VRZLH� HLQ� EHL� 9HUVXFK� ���� LP� 5RKULQQHUHQEHILQGOLFKHV� 6W�FN� (LVHQGUDKW� DQDO\VLHUW�� 'DV� 'UDKWVW�FN� EHIDQG� VLFK� DXIJHUROOW� LQ� HLQHP.RUXQGURKU�� XP� HLQH� 1LWULHUXQJ� GHV� 'UDKWHV� �EHU� .RQWDNWVWHOOHQ� PLW� GHP� (LVHQURKU� ]XYHUPHLGHQ�,Q�9HUVXFK���EHL�HLQHU�7HPSHUDWXU�YRQ������&�HUIROJWH�HLQH�$QDO\VH�GHV�$PPRQLDNJHKDOWVQDFK������K�VRZLH�QDFK������K��'LH�$QDO\VH�HUIROJWH�GXUFK�,RQHQFKURPDWRJUDSKLH�XQG�HUJDEIROJHQGH�(UJHEQLVVH������K��+��*HKDOW������'UXFN�����EDU��1+��*HKDOW�������������K��+��*HKDOW������'UXFN�����EDU��1+��*HKDOW��������$XVJHKHQG�YRQ�GHU�*OHLFKJHZLFKWVNRQVWDQWH�.S �*OHLFKXQJ���������GLH�EHL������&�XQJHIlKUEHL� �������� OLHJW� >���@�� HUJHEHQ� VLFK� PLW� GHQ� JHPHVVHQHQ� +��� XQG� 1��*HKDOWHQ� IROJHQGHWKHRUHWLVFKH�$PPRQLDNJHKDOWH�XQWHU�*OHLFKJHZLFKWVEHGLQJXQJHQ������K�������������K���������'HU�HUVWH�:HUW�OLHJW�UXQG���PDO�K|KHU��GHU�]ZHLWH�UXQG������K|KHU�DOV�GHU�JHPHVVHQH�:HUW�'LHVH�$EZHLFKXQJHQ� ODVVHQ� VLFK� �EHU� GLH�%HUHFKQXQJ� YRQ�.S VRZLH� �EHU�8QJHQDXLJNHLWHQEHL�GHU�$QDO\VH�GHU�=XVDPPHQVHW]XQJ�HUNOlUHQ�%HL� DOOHQ� 9HUVXFKHQ� ZXUGHQ� LQ� YHUVFKLHGHQHQ� 3KDVHQ� NOHLQH� *DVPHQJHQ� DEJHODVVHQ� XQGPLWWHOV� S+�3DSLHU�� DQKDQG� GHV� *HUXFKV� XQG� GXUFK� hEHUOHLWHQ� GHV� *DVHV� �EHU� 1HVVOHUV5HDJHQ]� TXDOLWDWLY� DXI� $PPRQLDN� �EHUSU�IW�� $PPRQLDN� LVW� DQKDQG� GHV� FKDUDNWHULVWLVFKHQ*HUXFKV�EHUHLWV�DE������SSP� LGHQWLIL]LHUEDU� >���@��7URW]�GHU�9HUG�QQXQJ�EHLP�$EODVVHQ� LQGLH� 5DXPOXIW� ZDU� EHL� DOOHQ� 9HUVXFKHQ� GHXWOLFK� $PPRQLDN� ]X� LGHQWLIL]LHUHQ�� 'DKHU� LVWDQ]XQHKPHQ�� GDVV� $PPRQLDN� DXV� :DVVHUVWRII� XQG� 6WLFNVWRII� LP� WKHUPRG\QDPLVFKHQ*OHLFKJHZLFKW�JHELOGHW�ZLUG��'LH�.RQ]HQWUDWLRQ� LVW�DXIJUXQG�GHU�*OHLFKJHZLFKWVODJH�MHGRFKGHXWOLFK�XQWHUKDOE�GHU�]XU�(LVHQQLWULGELOGXQJ�Q|WLJHQ�1+��.RQ]HQWUDWLRQ��'DGXUFK�ZLUG�DXFKHUNOlUW�� GDVV� GLH� EHL�9HUVXFK� �� �� �� LP� 5RKULQQHUHQ� EHILQGOLFKHQ� G�QQHQ� (LVHQGUlKWH� QLFKWQLWULHUW� ZDUHQ�� 'LH� YRQ� 6FKU|WHU EHVFKULHEHQH� 1LWULHUXQJ� YRQ� (LVHQEOHFKHQ� LQQHUKDOE� GHU7HVWSRUHQ�LVW�P|JOLFKHUZHLVH�GXUFK�6WLFNVWRIIGLIIXVLRQ��EHU�.RQWDNWVWHOOHQ�HUIROJW�



��� 8QWHUVXFKXQJ�GHV�(LVHQURKUV ���
��� 9HUlQGHUXQJHQ�GHV�5RKUHV�GXUFK�GHQ�1LWULHUSUR]HVV
'DV�(LVHQURKU�XQWHUOLHJW�GXUFK�GLH�1LWULHUXQJ�PHKUHUHQ�9HUlQGHUXQJHQ��'LHVH�VLQG�VWDUN�YRQGHU� 1LWULHUGDXHU� DEKlQJLJ�� %HL� JHQ�JHQG� ODQJHU� 1LWULHUGDXHU� ZLUG� HV� YROOVWlQGLJ� QLWULHUW�'DGXUFK� VWHLJW� GLH� +lUWH� GHV� *UXQGZHUNVWRIIV� GHXWOLFK� DQ�� JOHLFK]HLWLJ� VLQNW� MHGRFK� GLH=lKLJNHLW�DE��'DKHU�LVW�GDV�0DWHULDO�QDFK�GHU�1LWULHUXQJ�VHKU�VSU|GH�XQG�EULFKW�OHLFKW�'LH�5RKUH�LQ�GHQ�9HUVXFKHQ���XQG����ZHOFKH�PHKUHUH�KXQGHUW�6WXQGHQ�ODQJ�QLWULHUW�ZXUGHQ�ZDUHQ�QDFK�%HHQGLJXQJ�GHU�9HUVXFKH�YROOVWlQGLJ�QLWULHUW��'LH�5RKUH�DXV�9HUVXFK�����ZXUGHQQXU� UXQG� �� 7DJ� QLWULHUW�� 'LHV� HQWVSULFKW� DQQlKHUQG� GHQ� %HGLQJXQJHQ� I�U� HLQHQ� WHFKQLVFKHQ1LWULHU]\NOXV�� $XI� GHU� 2EHUIOlFKH� GHV� 5RKUHV� EHILQGHW� VLFK� HLQH� G�QQH�� IHVWKDIWHQGH1LWULGVFKLFKW�� 'XUFK� U|QWJHQRJUDILVFKH� 8QWHUVXFKXQJHQ� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GLH1LWULGVFKLFKW� DXV� H�)H�1��[ XQG� J��)H�1� EHVWHKW�� 'LH� 1LWULGVFKLFKW� KDW� HLQH� 'LFNH� YRQZHQLJHQ��P��]�%��9HUVXFK��������P���'HU�5HVW�GHV�(LVHQURKUHV�EHVWDQG�QDFK�GHQ�9HUVXFKHQDXV�D�(LVHQ�(UZDUWXQJVJHPl�� VLQG� GLH� YROOVWlQGLJ� QLWULHUWHQ� 5RKUH� GHU� 9HUVXFKH� �� XQG� �� VHKU� VSU|GH�DEHU� DXFK� GLH� QXU� REHUIOlFKOLFK� QLWULHUWHQ� 5RKUH� GHU� 9HUVXFKH� ���� VLQG� DQQlKHUQG� HEHQVRVSU|GH�� 2EZRKO� VLH� QDKH]X� YROOVWlQGLJ� DXV� D�(LVHQ� EHVWHKHQ�� ODVVHQ� VLH� VLFK� PLW� HLQHP0|UVHU�OHLFKW�]HUPDKOHQ�'LH� GXUFK� GLH� YHUVFKLHGHQH� 1LWULHUGDXHU� EHGLQJWHQ� 8QWHUVFKLHGH� ZHUGHQ� DXV� GHQQDFKIROJHQGHQ�/LFKW��XQG�5DVWHUHOHNWURQHQPLNURVNRSLH�$XIQDKPHQ�GHU�5RKUH�DXV�9HUVXFK��XQG���GHXWOLFK�

$EELOGXQJ� ������� 5(0�$XIQDKPHQ� GHV� (LVHQURKUHV� DXV� 9HUVXFK� ��� GLH� OLQNH� $XIQDKPH� LQ� ����IDFKHU9HUJU|�HUXQJ� ]HLJW� GLH�JHVDPWH�%UXFKNDQWH�� GLH� UHFKWH� LQ� �����IDFKHU�9HUJU|�HUXQJ� GLH� VWDUN� SRU|VH� XQGJHULVVHQH�$X�HQVHLWH�GHV�5RKUHV��'LH�REHQ�VLFKWEDUH�ZHL�H�/LQLH�HQWVSULFKW�HLQHU�/lQJH�YRQ������P��OLQNV�E]Z������P��UHFKWV��



��� 8QWHUVXFKXQJ�GHV�(LVHQURKUV ���
'LH� $XIQDKPHQ� LQ� $EELOGXQJ� ������ ]HLJHQ� GDV� GXUFKQLWULHUWH� 5RKU� DXV� 9HUVXFK� ��� 'LH$X�HQVHLWH�GHU�5RKUHV� LVW�GXUFK�GLH�9ROXPHQYHUJU|�HUXQJ� EHL�GHU�1LWULHUXQJ�JHULVVHQ��'LHKLHU�QLFKW�DEJHELOGHWH� ,QQHQVHLWH�GHV�5RKUHV�ZHLVW� OHGLJOLFK�HLQLJH�3RUHQ�XQG�ZHQLJH�NOHLQH5LVVH� DXI�� LVW� MHGRFK� GHXWOLFK� JODWWHU� DOV� GLH� ����� K� ODQJ� QLWULHUWH� $X�HQVHLWH�� :LH� DXV$EELOGXQJ�������D�KHUYRUJHKW�� LVW�GLH�%UXFKNDQWH�GHV�5RKUV�YRU�DOOHP�QDKH� GHU�$X�HQVHLWHVWDUN�SRU|V��ZlKUHQG�GDV�5RKULQQHUH�LQ�$EELOGXQJ�������E�GHXWOLFK�ZHQLJHU�3RUHQ�DXIZHLVW�'LHVH� 3RUHQYHUWHLOXQJ� VWLPPW� PLW� GHQ� EHL� DQGHUHQ� 9HUVXFKHQ� JHIXQGHQHQ� (UJHEQLVVHQ�EHUHLQ�

$EELOGXQJ� ������� 5(0�$XIQDKPHQ� GHU� %UXFKNDQWH� GHV� 5RKUHV� DXV� 9HUVXFK� �� LQ� MHZHLOV� �����IDFKHU9HUJU|�HUXQJ��GDV�OLQNH�%LOG�]HLJW�HLQHQ�$XVVFKQLWW�GLUHNW�DQ�GHU�$X�HQNDQWH�GHV�5RKUHV��GDV�UHFKWH�HLQHQ$XVVFKQLWW�LQ�GHU�5RKUPLWWH��'LH�REHQ�LQ�GHQ�$EELOGXQJHQ�VLFKWEDUH�ZHL�H�/LQLH�HQWVSULFKW�HLQHU�/lQJH�YRQ����P�
'LH�%UXFKNDQWH�GHV�QXU����K�QLWULHUWHQ�5RKUHV�DXV�9HUVXFK���]HLJW�WURW]�GHU�VHKU�YLHO�N�U]HUHQ1LWULHUGDXHU�lKQOLFKHV�%UXFKYHUKDOWHQ�ZLH�GDV�5RKU�DXV�9HUVXFK����(V�EULFKW� OHLFKW�XQG�GDV0DWHULDO�LVW�VR�VSU|GH��GDVV�HV�VLFK�LQ�HLQHP�0|UVHU�OHLFKW�SXOYHULVLHUHQ�OlVVW��REZRKO�HV�DXVU|QWJHQRJUDILVFK� QDKH]X� UHLQHP�D�(LVHQ� EHVWHKW�� 'LH� 5(0�$XIQDKPHQ� GHU� %UXFKNDQWH� LQ$EELOGXQJ�������]HLJHQ�MHGRFK�HLQ�GHXWOLFK�DQGHUHV�$XVVHKHQ��ZDV�DXI�HLQH�DQGHUH�8UVDFKHI�U�GLH�OHLFKWH�%U�FKLJNHLW�GHV�0DWHULDOV�VFKOLH�HQ�OlVVW�



��� 8QWHUVXFKXQJ�GHV�(LVHQURKUV ���

$EELOGXQJ��������5(0�$XIQDKPHQ�YRQ�%UXFKIOlFKHQ�GHV�(LVHQURKUHV�DXV�9HUVXFK���QDFK�%HHQGLJXQJ�GHV9HUVXFKHV�������IDFKH�E]Z�������IDFKH�9HUJU|�HUXQJ��GDV�OLQNH�%LOG�]HLJW�HLQHQ�$XVVFKQLWW�DXV�GHU�0LWWH�GHVUHFKWHQ�%LOGHV��'LH�REHQ�VLFKWEDUH�ZHL�H�/LQLH�HQWVSULFKW�HLQHU�/lQJH�YRQ����P��OLQNV��E]Z������P��UHFKWV��
'LH� 5(0�%LOGHU� ]HLJHQ� HLQHQ� $XVVFKQLWW� DXV� GHU� 0LWWH� GHV� 5RKUHV�� :lKUHQG� GLH%UXFKIOlFKHQ�YRQ�YROOVWlQGLJ�QLWULHUWHP�(LVHQ�SRU|V�VLQG�XQG�VFKXSSHQlKQOLFKH�%UXFKIOlFKHQEHVLW]HQ�� ]HLJHQ� GLH� %UXFKIOlFKHQ� GHU� QXU� REHUIOlFKOLFK� QLWULHUWHQ� 5RKUH� ZDEHQlKQOLFKH%UXFKIOlFKHQ�
%HL�GHU�9HUVSU|GXQJ�YRQ�0HWDOOHQ�LVW�VHLW�ODQJHP�GHU�(LQIOXVV�GHV�:DVVHUVWRIIV�EHNDQQW��(UZXUGH� IU�KHU� DOV� ³:DVVHUVWRIINUDQNKHLW¦� EH]HLFKQHW� >���@�� 0HKUHUH� )DNWRUHQ� N|QQHQ� ]XU9HUVSU|GXQJ� YRQ�(LVHQ� I�KUHQ��:DVVHUVWRII� OlVVW� UHLQHV�(LVHQ� YHUVSU|GHQ�� GD� GLH� =lKLJNHLWUHGX]LHUW�ZLUG��(LVHQ��ZHOFKHV�PLW�+� EHL�HUK|KWHQ�7HPSHUDWXUHQ�EHKDQGHOW�ZXUGH��]HLJW�HLQHHUK|KWH�%U�FKLJNHLW�HQWODQJ�GHU�.RUQJUHQ]HQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�.ULVWDOOLWHQ�'HU�JHQDXH�(LQIOXVV�YRQ�:DVVHUVWRII� DXI�GLH�9HUVSU|GXQJ�YRQ�(LVHQ� LVW�QRFK�QLFKW�JHNOlUW�:DVVHUVWRII� HU]HXJW� %U�FKH� DQ� ORNDOHQ� )HKOVWHOOHQ� ZLH� $XVVFKHLGXQJHQ� XQG� .RUQJUHQ]HQ�LQGHP�HV�EHYRU]XJW�DQ�VROFKHQ�6WHOOHQ�]XU�$QVDPPOXQJ�YRQ�:DVVHUVWRII�NRPPW��$X�HUGHPZLUG�GDV�:DFKVWXP�YRQ�5LVVHQ�HUOHLFKWHUW�>���@�
$OOH�9HUVXFKH�ZXUGHQ� EHHQGHW�� QDFKGHP�GDV�(LVHQURKU� XQGLFKW� JHZRUGHQ� XQG� GDGXUFK� HLQUDVFKHU�'UXFNYHUOXVW� HLQJHWUHWHQ�ZDU��:lKUHQG�GLH�PHLVWHQ�9HUVXFKH� HLQH�8QGLFKWLJNHLW� DQHLQHU�HLQ]HOQHQ�6WHOOH�]HLJWHQ��GLH�XQWHU�GHP�/LFKWPLNURVNRS�OHLFKW�]X�HUNHQQHQ�ZDU��EHVWDQGGLH�8QGLFKWLJNHLW�EHL�9HUVXFK���DXV�HLQHU�UXQG����FP�ODQJHQ�=RQH��LQ�GHU�NHLQH�3RUHQ�RGHU5LVVH� ]X� VHKHQ�ZDUHQ��=XU�8QWHUVXFKXQJ� GLHVHV� XQGLFKWHQ�%HUHLFKV�ZXUGHQ� YRQ�3ULY��'R]�



��� 8QWHUVXFKXQJ�GHV�(LVHQURKUV ���
'U��,QJ��)��+RIIPDQQ DP�,:7�GHU�8QLYHUVLWlW�%UHPHQ�6FKOLIIH�DQ�HLQJHEHWWHWHQ�6W�FNHQ�DXVGHP� XQGLFKWHQ� %HUHLFK� VHQNUHFKW� ]XP� 5RKUYHUODXI� DQJHIHUWLJW� XQG� OLFKWPLNURVNRSLVFKXQWHUVXFKW�� 1DFK� GHP� 6FKOHLIHQ� XQG� 3ROLHUHQ� GHU� HLQJHEHWWHWHQ� 6W�FNH� ZXUGHQ� VLH� PLW� ��LJHU�HWKDQROLVFKHU�+12� DQJHlW]W�

$EELOGXQJ� �������/LFKWPLNURVNRSLHDXIQDKPH� GHU� SROLHUWHQ� XQG�PLW� ����LJHU� HWKDQROLVFKHU�+12�� JHlW]WHQ6W�FNH�DXV�GHP�XQGLFKWHQ�%HUHLFK�GHV�5RKUHV�DXV�9HUVXFK���LQ�����IDFKHU�9HUJU|�HUXQJ
'LH�.RUQJUHQ]HQ�VLQG�JXW�]X�HUNHQQHQ��7HLOZHLVH�VLQG�VLH�VHKU�EUHLW��VRGDVV�HLQ�'UXFNYHUOXVWGXUFK�GLH�GDGXUFK�HQWVWHKHQGHQ�.DQlOH�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ�(LQH�9HUJU|�HUXQJ�GHU�$X�HQVHLWH�]HLJW�GHQ�FD������P�EUHLWHQ�QLWULHUWHQ��SRU|VHQ�5DQG�GHV5RKUHV��'LH�5RKUPLWWH� LVW�ZHLWJHKHQG� IUHL� YRQ�1LWULGHQ��$Q� GHU� ,QQHQVHLWH� VLQG� QLWULGLVFKH$XVVFKHLGXQJHQ� LQ�)RUP�YRQ� IHLQHQ�1DGHOQ�]X�HUNHQQHQ��'LHVH�EHILQGHQ�VLFK�EHYRU]XJW� LQGHU�1lKH�YRQ�.RUQJUHQ]HQ�XQG�EHVWHKHQ�DXV�D���)H��1� E]Z��J��)H�1��'LH�1LWULGH�QDKH�GHU,QQHQVHLWH� VLQG� ZlKUHQG� GHV� $EN�KOSUR]HVVHV� HQWVWDQGHQ�� DOV� GLH� EHL� KRKHQ� 7HPSHUDWXUHQJUR�H�/|VOLFKNHLW�YRQ�6WLFNVWRII�LQ�D�(LVHQ�EHL�QLHGULJHQ�7HPSHUDWXUHQ�XQWHUVFKULWWHQ�ZXUGH�'LH�EHYRU]XJW�QDKH�GHU�LQQHUHQ�6HLWH�GHV�5RKUHV�]X�ILQGHQGHQ�1LWULGH�N|QQWHQ�DXFK�GDGXUFKHUNOlUW� ZHUGHQ�� GDVV� GXUFK� GLH� 8QGLFKWLJNHLW� P|JOLFKHUZHLVH� $PPRQLDN� LQV� 5RKULQQHUHJHODQJW� LVW� XQG� GRUW� GLUHNW� ]XU� 1LWULGELOGXQJ� EHLJHWUDJHQ� KDW�� $XIJUXQG� GHU� JHULQJHQWKHUPRG\QDPLVFKHQ� 6WDELOLWlW� LVW� MHGRFK� IUDJOLFK�� RE� $PPRQLDN� XQ]HUVHW]W� JHJHQ� HLQHQ*DVVWURP�GXUFK�HLQ�HQJHV�6\VWHP�DXV�YHUEXQGHQHQ�.DQlOHQ�GULQJHQ�NDQQ�



��� 8QWHUVXFKXQJ�GHV�(LVHQURKUV ���
'LH�IROJHQGH�$EELOGXQJ�������]HLJW�MH�HLQHQ�YHUJU|�HUWHQ�$XVVFKQLWW�DXV�$EELOGXQJ�������YRQGHU�lX�HUHQ�XQG�LQQHUHQ�.DQWH�

$EELOGXQJ� ������� /LFKWPLNURVNRSLHDXIQDKPH� GHU� SROLHUWHQ� XQG�PLW� ����LJHU� HWKDQROLVFKHU� +12�� JHlW]WHQ6W�FNH� DXV�GHP�XQGLFKWHQ�%HUHLFK� GHV�5RKUHV� DXV�9HUVXFK� �� LQ� ����IDFKHU�9HUJU|�HUXQJ��'DV� OLQNH�%LOG]HLJW�HLQHQ�$XVVFKQLWW�GHU�$X�HQNDQWH�XQG�GDV�UHFKWH�%LOG�YRQ�GHU�,QQHQNDQWH�GHV�5RKUHV
%HL�DOOHQ�9HUVXFKHQ�NDP�HV�]X�HLQHU�9HUIRUPXQJ�GHV�(LVHQURKUHV��'DV�5RKU�]ZLVFKHQ�GHQEHLGHQ�/DJHUQ�ZDU�QDFK�GHU�1LWULHUXQJ�QDFK�XQWHQ�GXUFKJHERJHQ��VLHKH�6NL]]H��

'HU�3XQNW�PD[LPDOHU�'XUFKELHJXQJ�ODJ�LPPHU�HWZDV�QlKHU�]XP�EHZHJOLFKHQ�DOV�]XP�IHVWHQ/DJHU�� 'XUFK� GLH� 7HPSHUDWXUHUK|KXQJ� XQG� GLH� 1LWULHUXQJ� NRPPW� HV� ]X� HLQHU/lQJHQDXVGHKQXQJ�GHV�5RKUHV��'LHVH�NDQQ�MHGRFK�QLFKW�8UVDFKH�GHU�'XUFKELHJXQJ�VHLQ��GDVLFK�HLQ�(QGH�IUHL�YHUVFKLHEHQ�NDQQ�XQG�GLH�'XUFKELHJXQJ�LPPHU�QDFK�XQWHQ�HUIROJWH�%HL�9HUVXFK���ZDU�GDV�5RKU�QDFK�$EVFKOXVV�GHV�9HUVXFKV�GHUDUW�VWDUN�GXUFKJHERJHQ��GDVV�HVXQWHQ�DXI�GHP�(GHOVWDKOURKU�GHU�8PK�OOXQJ�DXIODJ��'HU�4XHUVFKQLWW�GHV�5RKUHV�ZDU�RYDO�XQGKDWWH�VLFK�DQ�GHU�8QWHUVHLWH�GHU�)RUP�GHV�$X�HQURKUHV�DQJHSDVVW��%HL�GHQ�9HUVXFKHQ�����PLW1LWULHU]HLWHQ�YRQ�XQWHU����K�HUUHLFKWH�GLH�'XUFKELHJXQJ�����PP�8P�GHQ�(LQIOXVV�GHV�:DVVHUVWRIIV�EHL�GHU�'XUFKELHJXQJ�]X�XQWHUVXFKHQ��ZXUGH�HLQ�5RKU�EHL�����&�LP�:DVVHUVWRIIVWURP�HUKLW]W��$XFK�QDFK�PHKUHUHQ�7DJHQ�NRQQWH�NHLQ�HQWVSUHFKHQGHU(IIHNW� IHVWJHVWHOOW� ZHUGHQ�� 1DFKGHP� GHU� :DVVHUVWRII� GXUFK� HLQHQ� $PPRQLDNVWURP� HUVHW]WZXUGH�� HUIROJWH� EHUHLWV� QDFK� �� 7DJHQ� HLQH� GHXWOLFKH� 'XUFKELHJXQJ�� 'DKHU� LVW� GDYRQDXV]XJHKHQ��GDVV�GLH�1LWULHUXQJ�XUVlFKOLFK�I�U�GLH�OHLFKWH�9HUIRUPEDUNHLW�GHV�(LVHQV�LVW��%HLLQGXVWULHOOHQ� 1LWULHUSUR]HVVHQ� ZLUG� HLQH� 9HUIRUPXQJ� YRQ� :HUNVW�FNHQ� GXUFK� GHQ1LWULHUSUR]HVV�QXU�WHLOZHLVH�EHREDFKWHW�>���@��6LH�ZLUG�LQ�GHU�5HJHO�GHQ�VWDUNHQ�6SDQQXQJHQGXUFK� GLH� 9ROXPHQYHUJU|�HUXQJ� GHU� QLWULHUWHQ� :HUNVW�FNREHUIOlFKH� ]XJHVFKULHEHQ� XQG

'XUFKELHJXQJ



��� 8QWHUVXFKXQJ�GHV�(LVHQURKUV ���
HUIROJW�YRU�DOOHP�EHL� VWDUN�HLQVHLWLJHU�1LWULHUXQJ��$XIJUXQG�GHU� V\PPHWULVFKHQ�9HUKlOWQLVVHGHV�5RKUHV�EHL�GHU�1LWULHUXQJ�XQG�GHU�EHL�DOOHQ�9HUVXFKHQ�QDFK�XQWHQ�JHULFKWHWHQ�9HUIRUPXQJLVW� GLH� 9HUIRUPXQJ� GXUFK� 6SDQQXQJHQ� LQIROJH� GHU� 9ROXPHQYHUJU|�HUXQJ� DEHU� ]ZHLIHOKDIW�'LH�8UVDFKH�I�U�GLH�'HIRUPLHUXQJHQ�EOHLEW�GDKHU�*HJHQVWDQG�ZHLWHUHU�8QWHUVXFKXQJHQ�



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
��� =XVDPPHQIDVVXQJ
,Q�HLQHP�YRQ�$PPRQLDN�XPVWU|PWHQ�+RKON|USHU�DXV�(LVHQ�NRPPW�HV�LQ�GHVVHQ�,QQHUHQ�]XU$XVELOGXQJ�KRKHU�*DVGU�FNH��'LH�*DVELOGXQJ� LP�5RKULQQHUHQ�LVW�GXUFK�GLH�3HUPHDWLRQ�YRQ:DVVHUVWRII� XQG� 6WLFNVWRII� EHGLQJW�� 'HU� 'UXFNYHUODXI� LP� 5RKULQQHUHQ� LVW� GXUFK� ]ZHL7HLOSUR]HVVH�]X�HUNOlUHQ��� VFKQHOOH�'LIIXVLRQ�YRQ�:DVVHUVWRII�ELV�]X�HLQHP�PD[LPDOHQ�+��3DUWLDOGUXFN�LP�,QQHUHQ�� ODQJVDPH� 'LIIXVLRQ� YRQ� 6WLFNVWRII�� 1��$EJDEH� DXV� (LVHQ� XQG� (LVHQQLWULGHQ� DQ� GHU,QQHQVHLWH�GHV�5RKUHV
'LH�%LOGXQJ�YRQ�:DVVHUVWRII�LQ�GHU�$QIDQJVSKDVH�XQG�YRQ�6WLFNVWRII� LQ�3KDVH���VLQG�GXUFKYHUJOHLFKEDUH�3UR]HVVH�EHGLQJW�XQG�ODXIHQ�JOHLFK]HLWLJ�DE��$XIJUXQG�GHU�GHXWOLFK�VFKQHOOHUHQ'LIIXVLRQ� YRQ� :DVVHUVWRII� HUIROJW� GLH� +��%LOGXQJ� LP� 5RKULQQHUHQ� GHXWOLFK� VFKQHOOHU�$X�HUGHP�LVW�GLH�1��%LOGXQJ�LP�5RKULQQHUHQ�LP�*HJHQVDW]�]XU�+��%LOGXQJ�NDXP�UHYHUVLEHOXQG� HLQ� P|JOLFKHU� *OHLFKJHZLFKWVGUXFN� GHXWOLFK� K|KHU�� GDKHU� VWHOOW� VLFK� LQ� 3KDVH� �� NHLQ*OHLFKJHZLFKW� HLQ�� :lKUHQG� GLH� :DVVHUVWRIISHUPHDWLRQ� UHYHUVLEHO� LVW� XQG� ]XU� (LQVWHOOXQJHLQHV� *OHLFKJHZLFKWV� I�KUW�� LVW� GLH� 6WLFNVWRIISHUPHDWLRQ� LP� XQWHUVXFKWHQ� 'UXFNEHUHLFKLUUHYHUVLEHO� XQG�NDQQ� VHKU�KRKH�'U�FNH� HU]HXJHQ�� GLH� ]X� HLQHU� =HUVW|UXQJ� GHV�+RKON|USHUVI�KUHQ� N|QQHQ�� ,P� ,QQHUHQ� GHV� +RKOUDXPV� NRPPW� HV� ]XU� %LOGXQJ� YRQ� $PPRQLDN�� GHUGDGXUFK� HUUHLFKWH� $PPRQLDNJHKDOW� LVW� MHGRFK� GXUFK� GHQ� JHULQJHQ� :DVVHUVWRIISDUWLDOGUXFNXQG�GDV�EHL�GHQ�YHUZHQGHWHQ�7HPSHUDWXUHQ�ZHLW�DXI�GHU�(GXNWVHLWH� OLHJHQGH�*OHLFKJHZLFKWVHKU�JHULQJ�XQG�UHLFKW�QLFKW�]XU�1LWULGELOGXQJ�'XUFK� :DVVHUVWRII� XQG� GXUFK� GLH� 1LWULGELOGXQJ� ZHUGHQ� GLH� 0DWHULDOHLJHQVFKDIWHQ� GHV(LVHQURKUV�GUDVWLVFK�YHUlQGHUW��'DV�0DWHULDO�ZLUG�VSU|GH�XQG�YHUIRUPW�VLFK�
(LQH� TXDQWLWDWLYH� $XVZHUWXQJ� GHU� 'UXFNYHUOlXIH� XQG� *DV]XVDPPHQVHW]XQJHQ� ZLUG� VWDUNHUVFKZHUW�� GD� LQIROJH� GHV� $XIEDXV� XQG� GHU� $UW� GHU� *DVI�KUXQJ� HQWODQJ� GHV� 5RKUHV� VWDUNH*UDGLHQWHQ� GHV�$PPRQLDNJHKDOWV� XQG� P|JOLFKHUZHLVH� GHU� 7HPSHUDWXU� HQWODQJ� GHV� 5RKUHVDXIWUHWHQ�� $XIJUXQG� GHU� �� EH]RJHQ� DXI� GLH�*U|�H� GHU� 2EHUIOlFKH� �� UHODWLY� JUR�HQ� 6WDELOLWlWHLQHV� 5RKUHV� XQG� GHP� GDGXUFK� EHGLQJWHQ� ZHLWJHKHQG� NRQVWDQWHQ� ,QQHQYROXPHQ� LVW� HLQVROFKHV�DOV�+RKOUDXP�JXW�JHHLJQHW��)�U�HLQH�TXDQWLWDWLYH�$XVZHUWXQJ�LVW�HV�MHGRFK�Q|WLJ��GLH%HGLQJXQJHQ�HQWODQJ�GHV�JDQ]HQ�5RKUHV�NRQVWDQW�]X�KDOWHQ��'LHV� LVW�]XP�%HLVSLHO�P|JOLFK�LQGHP� GHU� $PPRQLDNVWURP� VHQNUHFKW� ]XP� 5RKU� YHUOlXIW� XQG� GDGXUFK� GLH� 9HUZHLO]HLW� GHV*DVHV�LQ�5RKUQlKH�UHGX]LHUW�ZLUG�



��� 'LIIXVLRQ�LQ�(LVHQ�XQG�(LVHQQLWULGHQ ���
'HU�YRUOLHJHQGH�9HUVXFK�LVW�HLQJHVFKUlQNW�JHHLJQHW��7HLOSUR]HVVH��GLH�EHL�GHU�3RUHQELOGXQJ�LQ(LVHQQLWULGHQ� HLQH� 5ROOH� VSLHOHQ� N|QQHQ�� ]X� YHUDQVFKDXOLFKHQ�� (U� ]HLJW� GLH� ZHLWJHKHQGLUUHYHUVLEOH� %LOGXQJ� YRQ�*DVHQ�PLW� WHLOZHLVH� KRKHQ�'U�FNHQ� LQ� YRUKDQGHQHQ� +RKOUlXPHQ�NDQQ�MHGRFK�QLFKW�GHQ�8UVSUXQJ�GHU�+RKOUlXPH�HUNOlUHQ�%HL�GHU�KLHU�JHZlKOWHQ�*HRPHWULH�NDQQ�GLH�EHL�GHU�3RUHQELOGXQJ�ZLFKWLJH�9HUJU|�HUXQJ�GHV+RKOUDXPV� GXUFK� *DVELOGXQJ�� ZLH� VLH� EHL� GHQ� 7HVWSRUHQ� YRQ� 6FKU|WHU ]X� EHREDFKWHQ� LVW�MHGRFK�QLFKW�YHUGHXWOLFKW�ZHUGHQ��'HU�9RUWHLO�GHU�KLHU�YHUZHQGHWHQ�$QRUGQXQJ�LVW��GDVV�HLQH$QDO\VH�GHU�JHELOGHWHQ�*DVH�UHODWLY�OHLFKW�P|JOLFK�LVW�
:HLWHUH� 8QWHUVXFKXQJHQ� GHU� 7HPSHUDWXUDEKlQJLJNHLW� VRZLH� GHU� $EKlQJLJNHLW� YRQ� GHU6WU|PXQJVJHVFKZLQGLJNHLW� VRZLH� ]XU� 0HVVXQJ� GHV� 7HPSHUDWXUJUDGLHQWHQ� LP� 5RKULQQHUHQVLQG�LQ�9RUEHUHLWXQJ�XQG�VROOHQ�ZHLWHUH�$XIVFKO�VVH��EHU�GLH�KLHU�EHVFKULHEHQHQ�3KlQRPHQHJHEHQ�



� $EN�U]XQJVYHU]HLFKQLV ���
� $EN�U]XQJVYHU]HLFKQLV
$��$QDWDV5��5XWLO77 ��7HPSHUWHPSHUDWXU�>�&@+Z%U���+DOEZHUWVEUHLWH�>���44@/��PLWWOHUH�.ULVWDOOLWJU|�H�>c@63' ��DXV�3'�'DWHQ�EHUHFKQHWH�VSH]LILVFKH�2EHUIOlFKH�>P��J@6%(7 ��PLWWHOV�1��$GVRUSWLRQ�JHPHVVHQH�VSH]LILVFKH�2EHUIOlFKH�>P��J@(* ��%DQGO�FNH�>H9@O5 ��:HQGHSXQNW�GHU�.XUYH�GLIIXVHU�RSWLVFKHU�5HIOH[LRQ�>QP@%*��0HQJH�GHU�ELV�]XP�bTXLYDOHQ]SXQNW�DGVRUELHUWHQ�%DVH�Q�%XW\ODPLQ�SUR�0DVVH�GHV.DWDO\VDWRUV�>PPRO�J@%)��0HQJH�GHU�ELV�]XP�bTXLYDOHQ]SXQNW�DGVRUELHUWHQ�%DVH�Q�%XW\ODPLQ�SUR�VSH]LILVFKH2EHUIOlFKH�GHV�.DWDO\VDWRUV�>PPRO�P�@)4(���IRUPDOH�4XDQWHQHIIL]LHQ]J7U9��*UHQ]IOlFKHQHQHUJLH�]ZLVFKHQ�7UlJHUPDWHULDO�XQG�3DUWLNHOJ7U/��*UHQ]IOlFKHQHQHUJLH�]ZLVFKHQ�7UlJHUPDWHULDO�XQG�$WPRVSKlUHJ9/��*UHQ]IOlFKHQHQHUJLH�]ZLVFKHQ�3DUWLNHO�XQG�$WPRVSKlUH4��:LQNHO�]ZLVFKHQ�7UlJHUPDWHULDO�XQG�2EHUIOlFKHD1��$NWLYLWlW�GHV�6WLFNVWRIIV��GLH�VLFK�DXV�GHU�=HUVHW]XQJ�YRQ�1+� HUJLEWD+��$NWLYLWlW�GHV�:DVVHUVWRIIV��GLH�VLFK�DXV�GHU�=HUVHW]XQJ�YRQ�1+� HUJLEW1O�K��1RUPOLWHU�SUR�6WXQGH��G�K��EH]RJHQ�DXI�����&�XQG���EDU'��'LIIXVLRQVNRQVWDQWH3��3HUPHDELOLWlWVNRQVWDQWH)��)OlFKHG��6FKLFKWGLFNHSQ��'UXFN�DXI�HLQHU�6HLWH�GHU�:DQG.��6LHYHUWV�.RQVWDQWHF**��.RQ]HQWUDWLRQ�GHU� DWRPDUHQ�6SH]LHV��GLH� LP�*OHLFKJHZLFKW�PLW�GHP�*DV�GHV�'UXFNV�SJHO|VW�LVW43��$NWLYLHUXQJVHQHUJLH�I�U�GLH�3HUPHDWLRQ



� /LWHUDWXUYHU]HLFKQLV ���
� /LWHUDWXUYHU]HLFKQLV
� .��9RJHOVDQJ��³8QWHUVXFKXQJHQ�DQ�GHP�6\VWHP�(LVHQ�6WLFNVWRII¦��'LSORPDUEHLW�8QLYHUVLWlW�'RUWPXQG�������
� 1��:\EHUJ��³+ROOHPDQQ�:\EHUJ��/HKUEXFK�GHU�$QRUJDQLVFKHQ�&KHPLH¦�����������$XIODJH��������:DOWHU�GH�*UX\WHU�	�&R��9HUODJ��6������
� (��Y��2VWHQ��³8QWHUVXFKXQJHQ�DQ�.DOLXP���5XELGLXP��XQG�&lVLXPDPLG�VRZLH�DQ�GHQ6\VWHPHQ�1DWULXP�6DPDULXP�$PPRQLDN¦��'LVVHUWDWLRQ��5:7+�$DFKHQ�������
� .��<YRQ��:��-HLWVFKNR�XQG�(��3DUWKp��³/D]\�3XOYHUL[��D�FRPSXWHU�SURJUDP��IRU�FDOFXODWLQJ;�UD\�DQG�QHXWURQ�GLIIUDFWLRQ�SRZGHU�SDWWHUQV¦��-��$SSO��&U\VWDOORJU�����������������
� *6$6��*HQHUDO� 6WUXFWXUH� $QDO\VLV� 6\VWHP��$�&�� /DUVRQ�� 5�%�� YRQ�'UHHOH�� 8QLYHUVLW\� RI&DOLIRUQLD��/RV�$ODPRV�1DWLRQDO�/DERUDWRU\�������
� *��.RUW�P��*��6FKUH\HU��³hEHU�GLH�*HZLQQXQJ�³W\SLVFKHU�)DUENXUYHQ¦�YRQ�3XOYHUQ�DXV5HIOH[LRQVPHVVXQJHQ¦��$QJHZ��&KHP������������������
� *��.RUW�P��:��%UDXQ��*��+HU]RJ��³3ULQ]LS�XQG�0H�PHWKRGLN�GHU�GLIIXVHQ5HIOH[LRQVVSHNWURVNRSLH¦��$QJHZ��&KHP������������������
� 3(&66�$SSOLFDWLRQV�SURJUDP� IRU�89�9,6�1,5�VSHFWURVFRS\��9HUVLRQ����[�� 3HUNLQ�(OPHU&RUS��1RUZDON��&W���86$�������
� 6��%UXQDXHU��3�+��(PPHWW��(�-��7HOOHU��³$GVRUSWLRQ�RI�JDVHV�LQ�PXOWLPROHFXODU�OD\HUV¦�$P�&KHP��6RF������������������
�� +��+HLQH��+�*��9|O]��LQ�³8OOPDQQ©V�(QF\FORSHGLD�RI�,QGXVWULDO�&KHPLVWU\¦����WK��(GLWLRQ�9RO��$������������6������
�� &�6��+XUOEDW�-U���*�6��6ZLW]HU��³*HPRORJ\¦��:LOH\�,QWHUVFLHQFH�3XEOLFDWLRQV�������
�� &�+��0RRUH� ³)RUPDWLRQ�DQG�SURSHUWLHV�RI�VLQJOH�FU\VWDOV�RI�V\QWKHWLF�UXWLOH¦��7UDQV��$P�,QVW��0LQ��0HW��(QJ�������������������
�� 5��.HPSI��'��)DUEHQ�=�����������������



� /LWHUDWXUYHU]HLFKQLV ���
�� &�3��YDQ�+RHN��'��)DUEHQ�=������������������
�� $�(��-DFREVHQ��³7LWDQLXP�GLR[LGH�SLJPHQWV��FRUUHODWLRQ�EHWZHHQ�SKRWRFKHPLFDO�UHDFWLYLW\DQG�FKDONLQJ¦��,QG��(QJ��&KHP������������������
�� -��3DVFXDO�� -��&DPDVVHO��+��0DWKLHX�� ³)LQH� VWUXFWXUH� RI� WKH� LQWULQVLF� DEVRUSWLRQ� HGJH� RIWLWDQLXP�GLR[LGH¦��3K\V��5HY��%�����������������
�� 9�%�� *XVHY�� /�0�� /HQHY�� ,�,�� .DOLQLFKHQNR�� ³(VWLPDWH� RI� WKH� IRUELGGHQ� ]RQH� ZLGWK� RIWLWDQLXP� GLR[LGH� IURP� LWV� GLIIXVH� UHIOHFWLRQ� VSHFWUD¦�� � =K�� 3ULNO�� 6SHNWURVN�� ���� �����������
�� -�&��<X��-��/LQ��5�:�0��.ZRN��³7L��[=U[2� VROLG�VROXWLRQV�IRU�WKH�SKRWRFDWDO\WLFGHJUDGDWLRQ�RI�DFHWRQH�LQ�DLU¦��-��3K\V��&KHP��%�������������������
�� 6��+DJHQ��5��%DXHU��³+HWHURJHQHRXV�SKRWRFDWDO\WLF�R[LGDWLRQ�RI�RUJDQLFV�IRU�DLUSXULILFDWDLRQ�E\�QHDU�89�LUUDGLDWHG�WLWDQLXP�GLR[LGH¦��&KHPRVSKHUH������������������
�� -��.LZL��0��*UlW]HO��³+HWHURJHQHRXV�3KRWRFDWDO\VLV��(QKDQFHG�+� SURGXFWLRQ�LQ�7L2�GLVSHUVLRQV�XQGHU�LUUDGLDWLRQ��7KH�HIIHFW�RI�0J�SURPRWHU�DW�WKH�VHPLFRQGXFWRU�LQWHUIDFH¦�-��3K\V��&KHP������������������
�� $��)XMLVKLPD��.��+RQGD��³(OHFWURFKHPLFDO�SKRWRO\VLV�RI�ZDWHU�DW�D�VHPLFRQGXFWRUHOHFWURGH¦��1DWXUH�����������������
�� -��6RULD��-�&��&RQHVD��9��$XJXJOLDUR��/��3DOPLVDQR��0��6FKLDYHOOR��$��6FODIDQL�³'LQLWURJHQ�SKRWRUHGXFWLRQ�WR�DPPRQLD�RYHU�WLWDQLXP�GLR[LGH�SRZGHUV�GRSHG�ZLWK�IHUULFLRQV¦��-��3K\V��&KHP������������������
�� -�$��'DYLHV��'�/��%XFKHU��-�*��(GZDUGV��³7KH�TXHVWLRQ�RI�DUWLILFOH�SKRWRV\QWKHVLV�RIDPPRQLD�RQ�KHWHURJHQHRXV�FDWDO\VWV¦��$GYDQFHV�LQ�3KRWRFKHPLVWU\��9ROXPH����������������
�� 2�$��,OHSHUXPD��.��7HQQDNRQH��:�'�'�3��'LVVDQD\DNH��³3KRWRFDWDO\WLFDO�EHKDYLRU�RIPHWDO�GRSHG�WLWDQLXP�GLR[LGH��6WXGLHV�RQ�WKH�SKRWRFKHPLFDO�V\QWKHVLV�RI�DPPRQLD�RQ0J�7L2� FDWDO\VW�V\VWHPV¦��$SSO��&DWDO��������������/��



� /LWHUDWXUYHU]HLFKQLV ���
�� 7��0DWVXQDJD��0��2NRFKL��³7L2��PHGLDWHG�SKRWRFKHPLFDO�GHVLQIHFWLRQ�RI�HVFKHULD�FROLXVLQJ�RSWLFDO�ILEUHV¦��(QYLURQ��6FL��7HFKQRO������������������
�� +��6DNDL��5��%DED��.��+DVKLPRWR��<��.XERWD��$��)XMLVKLPD��³6HOHFWLYH�NLOOLQJ�RI�D�VLQJOHFDQFHURXV�7���FHOO�ZLWK�7L2� VHPLFRQGXFWLQJ�PLFURHOHFWURGH�XQGHU�LUUDGLDWLRQ¦��&KHP�/HWW���������������
�� 7��:DWDQDEH��$��.LWDPXUD��(��.RMLPD��.��+DVKLPRWR��$��)XMLVKLPD��³3KRWRFDWDO\WLFSXULILFDWLRQ�DQG�WUHDWPHQW�RI�ZDWHU�DQG�DLU¦��(OVHYLHU��1HZ�<RUN��������������
�� '�)��2OOLV� ³&RQWDPLQDQW�GHJUDGDWLRQ�LQ�ZDWHU��+HWHURJHQHRXV�SKRWRFDWDO\VLV�GHJUDGHVKDORJHQDWHG�K\GURFDUERQ�FRQWDPLQDQWV¦��(QYLURQ��6FL�7HFKQRO������������������
�� +��*XSWD��6��7DQDND��³3KRWRFDWDO\WLF�PLQHUDOLVDWLRQ�RI�SHUFKORUHWK\OHQH�XVLQJ�WLWDQLXPGLR[LGH¦��:DW��6FL��7HFK�����������������
�� $�/��3UXGHQ��'�)��2OOLV��³'HJUDGDWLRQ�RI�FKORURIRUP�E\�SKRWRDVVLVWHG�KHWHURJHQHRXVFDWDO\VLV�LQ�GLOXWH�VXVSHQVLRQV�RI�WLWDQLXP�GLR[LGH¦��(QYLURQ��6FL��7HFKQRO�����������������
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